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further issue of 15 millions of six months’ Treasury 
bills was announced last night. 
* ~ ~ * 




































An American banker writes :—‘‘ Every civilised 
country, without exception, has inflated its currency, 
and unless efforts are made to rapidly retire this new 
currency the world will probably be on an inflated basis 
and money may be very cheap. It is rather to the 
interests of the various Governments to keep the money 
market on that level, with a view of selling their bonds 
at a low rate of interest. 1 do not want to predict that 
this is going to happen, but merely point it 
out as a possibility. If it were not for this 
inflation a tremendous amount of capital would 
be needed to replace the waste brought about by the 
war, and money would be dear for many years to 
come.’’ Some think, he adds, that the end of this war 
will mean the end of militarism, and of the great waste 
of huge armaments. ‘If all the big nations hereafter 
should reduce their army and navy expenditure to a 
nominal amount the business of the world will again 
be resumed readily, instead of being followed by a de- 
pression.’’ Thus the war might be followed by a 
boom, based on inflation, and the reaction would only 
follow a little later. Our correspondent’s speculations 
are interesting and very much to the point, but we 
see no reason to apprehend a boom after the war, for 
the simple reason that credit will be exhausted, so that 
the capital expenditure which followed the Franco- 
German war will not be forthcoming. The large issues 
of emergency currency in the United States prove 
the extent of the present disease. Certainly, if finance 
is the main nerve of modern war, this Armageddon 
cannot last many months. 

Subjoined is our usual tabie of current rates :— 

BANK RATE and MARKET RATE. 
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THE WAR IN FRANCE AND POLAND. 
Wirth all the great fleets, except that of the United 
States, already engaged in hostilities, with the world- 
wide Empire of Great Britain taking part in the con- 
flict in every hemisphere, with an Anglo-Japanese ex- 
pedition engaged in expelling the Germans from their 
Chinese stronghold in Kiao Chau, with our Anglo- 
Dutch self-governing colony in South Africa fighting 
against the enemy’s forces in South-West Africa, 
with cruisers and armed merchant ships preying upon 
commerce in every ocean, it might have been supposed 
that the war could not have extended much further. 
But developments in Turkey point to the possibility 
of another extension, for it seems hardly likely that so 
many German officers would have been invited to Con- 
stantinople, or that the Capitulations would have been 
abolished by decree, if Turkey (reduced by its previous 
war to complete bankruptcy) were not readv to make a 
last desperate effort to recover its position in 
and Asia. 








































































































Europe 
In that case it is not impossible that Bul- 
garia may join with Turkey, while Greece and Rou- 
mania come to the aid of the Allies. This would leave 
a neutral world composed of the United States, the 
Republics of South and Central America, China, and, in 
Europe, Spain and Portugal, Holland, Switzerland, 
Denmark, Sweden, and Norway. The most important 
task of British statesmanship at the present moment is 
to preserve the good opinion of neutrals which Germanv 
lost by the invasion of Belgium, and by the atrocious 
severities practised in many towns and villages of 
Belgium and France. We must above all be careful in 
vindicating the public law of Europe upon land that 
we do not in any way infringe, at the cost of legitimate 
neutral trade for the sake of some, perhaps, imaginary 
advantage the laws, conventions, and customs of war- 
fare at sea. 

Since last week there has been continuous and, at 
times, violent fighting in France both in the North and 
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in the centre of the lines, but u 
Allies nor the Germans had won a decisive 
the centre between Verdun and T 
have taken the offensive, and have capture 
and have there crossed the Meuse, thus brea 
Toul-Verdun line for the first time. 
succeeded Verdun and Toul might be invest 
they fell, to quote Mr Belloc in Land and Ww 
and direct 
through Alsace-Lorraine would be opened u 
enemy.’ 
been checked, and in the North their position appe 
to be in greater danger than that of the French armies jp 
the South. It is true that the progress of the English ang 
French on the left wing has been slow during the fast 
fortnight with several set-backs. 
Lassigny have been taken and retaken. 
ing is reported all the way from Roye to Arras. The 
Allies must be now almost within striking distance of 
the railway from Tergnier which runs between the Oise 
and the Somme, east of St Quentin and Cambrai, to 
Belgium. 
German right will be turned, and a general retreat, 
which might be disastrous, will be inevitable, for the 
supplies of food and ammunition with which the right 
wing has been fed from Belgium will immediately cease, 
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SUCCESS, Jp 
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d St Mihiel. 
1S breaking the 
If this movement 
ed, and if 
| ater, “ new 
railway communications from German, 
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But apparently the German advance here has 
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ars 
Thus Péronne and 
Sharp fight. 


If this line of communication be cut the 


rhe official despatches from Paris and Berlin have beea 


so reticent that no confident prediction can be made. 
But if we may judge from the changed tone of the 
German Press on Thursday, the German military autho- 
rities are preparing their people for retreat and dis- 
appointment. 
wrote as follows on Thursday :— 


The Berliner Tageblatt, for instance, 


We hope that the operations of the enemy will not be 
successful. We know that the French and English forces 
are pushing themselves still further in a north-casterly 
direction, but we have room enough, and troops enough, to 
fall back on our positions, and ourselves commence a flank 
attack. 2 je a 

The influence of the English troops is showing itself mor 
and more. They are working through by the force of their 
masses, and they do not stop either. Why not admit that’ 
As an old military proverb has it, “‘ Much enemy, much 
honour.’”? The victory must be ours, and the more 
difficulties the more will be the honour. 


The German attack on Antwerp is another serious a 


. ‘ 
Hiv 


in the week’s news. It is taken to mean that t 
Germans hope at least to conquer and hold the — 
part of Belgium, but the enterprise will be difficult - 
costly, and it will very probably cause immense alarm 
and indignation in Holland, a country whose — 
antagonism might have fatal consequences to — 
A private now in hospital wrote the other day to Bis 
friends of the retreat and the recovery :—'‘ We never 
got a night’s rest the whole three weeks ae 
retiring. We started to turn back when only 25 ml 
from Paris.’’ After another three weeks 0! despera® 
fighting, the right wing of the German army 1S s 
than double that distance from the French pn 
‘* This war,’’ added the soldier, ‘‘ is nothing more t of 
an artillery duel.’’ He had been “ wet all day 28 
living on bully beef and ship’s biscuits, but he | 
quite cheerful, and hoped soon to be back in the a a 
The developments on the eastern war front this we z 
have been mainly in Russian Poland and the een 
thians. The Serbian accounts of the ee 
Bosnia, which were given a week ago, have e = 
like much of the unofficial news from other ad oo 
a record of hope rather than of facts. insteat . @ 
turing Sarajevo, they have abandoned the Russiat 
attacking it. A German army has invaded : ie 
Poland from East Prussia. It has occupied > ren 
vince of Suwalki, and is trying to cross the Nieme™ 
The Kaiser is said to be commanding in pera, 
operations so far have taken place between ap! : to a 
and a line drawn nearly due south from ee the 
point about 20 miles beyond: Grodno, but west S 


ose for- 


: =. : he 
River Niemen, which passes through both ¢ ~ed 3 
advance 


Poland t 
were © 


tresses. The Russian troops which had 
month ago north-westward from Russian 
Ortelsburg and Allenstein, in East Pruss!@, 


0} 
| 








apr || 
' 




















heit 


item 


— 
sents eae 








] 


i} 


October 3, 1914.) THE ECONOMIST. 551 


red or driven back by Hindenburg’s army along the 
a they came, and the Germans have advanced toa line 
(nearly 100 miles long) running from the fortress of 
Osowiec, at the point where the railway from Bialystok 
to the East Prussian frontier at Grajevo crosses the 
River Bobr, north-eastwards to Druskyeniki, and then 
# thewestwards to Symno, on the railway from Olita 
+) Suwalki, and possibly even further towards Maria- 
lheir aim, after crossing the Niemen between 
| Grodno and Kovno, may be to cut the main railway 
| -oute between Petrograd and Warsaw, and, failing this, 
lto secure and hold an area between the Niemen and 
their own frontier as a ‘‘ place of arms ’”’ whence they 
| may interrupt this route later. In case of success, 
‘lit is stated that troops would be sent by sea to Memel, 
to march southwards (over 130 miles), recover Tilsit, 
| and effect a junction with them, incidentally cutting the 
| Russian communications with the troops before 
Kénigsberg. But that is an enterprise for which 
/Germany can hardly have troops enough left, especially 
‘if it be true that a dozen army corps are engaged 
| already in East Prussia and Russian Poland. Besides, 
‘even should the railway from Petrograd to Warsaw be 
cut either north or south of Grodno, there is an alterna- 
‘tive railway route some 40 miles bevond Grodno, and 
others, though, of course, more roundabout, still further 
|couth-eastward. Again, after the series of Austrian 
defeats in Galicia, there can be no difficulty in rein- 
forcing the troops in Warsaw from Central Russia by 
‘the line through Kholm and Lublin. Moreover, the 
'| Germans seem to have been forced back from the front 
|| Osowiec-Druskyeniki-Symno to a region of marsh and 
'| forest near Augustovo, and close to their own frontier, 
| where their movements are hindered by heavy rains; 
i'and the efforts to reduce Osowiec have so far failed. 
}} In Galicia, the Russians are stated to have passed 
Dembitza, 69 miles by rail from Cracow, and possibly 
‘even Tarnow, only 48 miles from Cracow, while up che 


val 


in the next succeeding article. They agree not to de- 
clare war or begin hostilities during such investigation 
and before the report is submitted.’" The President of 
the United States and Mr Bryan have done a service 
to the world, the*full value and meaning of which will 
gradually come to be appreciated, as_ the political, 
moral, social, and economic consequences of this war 
gradually unfold themselves. 
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TRADE ROUTES IN WAR TIME. 


War has produced some curious anomalies in the world 
of shipping, and occasioned difficulties that were 
scarcely foreseen when Europe was at peace. Evervy- 


where neutral vessels are enjoying what might vulgarly 


g 
be called the time of their lives, getting wonderfully full 
cargoes and very profitable freights. Lines of steamers 
that had hitherto lived on what the marine of Great 


Britain and Germany did not want are having freight 


> . ipl 


pressed on them, and leaving port loaded to thei: 
funnels with merchandise of their own or foreign 
shippers. Boats that would normally be considered old 
tubs are carrying enormously valuable cargoes from 


s 


neutral countries, and shippers are in some cases find- 
ing considerable difficulty in obtaining cover from thé 
insurance market. The war risk can always be man- 
aged, but when you have a boat that was built in the 
‘eighties loaded with a cargo that the P. and O. might 
envy it is not easy to get the ordinary risks of marine 
insurance covered in sufficient quantities. Some of the 
steamers now sailing from Italian ports are especially 
difficult propositions, and the cost of shipping is con- 
siderably increased by the high insurance premiums 

paid on them, apart altogether from the risk of war. 
The position of these neutral steamers illustrates 
rather remarkably the curious changes which are taking 
place in the trade routes of the world, changes which 
will in the main prove temporary, but in some cases 
may remain even after the war is over. Leading ports 
{ 


valley of the Wistok, south of Rzsesow, they appear to 
have advanced to Dukla, which commands two roads 
over the Carpathians into Hungary ; and further east 
|having isolated and masked the fortress of Przemysl, 
\they have crossed the Carpathians to the baths cf 
|Uszok, where, however, they appear to have been 
‘checked by Hungarian Honved troops. By these and 
| other routes, however, they may attempt an ad- 
ivance on Budapest, some 250 to 300 miles. 
|Reports from Rome are not very reliable, but 
ithe latest from this quarter declare that an Austro- 
|German army of 24 million men (!) has been concen- 
trated round Cracow, and that a great battle has been 

gun there against the Russian advance, with General 


i 
have disappeared from active service, or been relegated 
to a secondary position, while shipping centres of 
minor importance have suddenly become places of great 
profit and activity. It is not possible to give exact 
details, but the broad changes are fairly clear. 

So far as British ports are concerned things are 
taking pretty well their normal course, but even with us 
there are noteworthy changes, some of which may con- 
tinue more or less indefinitely. In the first place, the 
balance has naturally tended to shift from the East to 
the West Coast, and both Manchester and Liverpool 
are, relatively speaking, gainers from the war. The 
absence of mines in the Irish Channel encourages ship- 
ping to take the West Coast route, and the ‘* North 
about ’’ course from Scandinavia to Liverpool is becom- 
ing more and more popular, partly because the insur- 
ance premiums are rather lower. Southampton has been 
so much employed for transport that its commercial im- 
portance has been temporarily reduced, and Hull seems 
to become more and more of a naval as opposed to a 
mercantile port. Not all the East Coast ports, how- 
ever, are affected in the same way, and there appears 
proportionately to be much greater commercial activity 


;degun ther 

|| Hindenburg in command. Much will depend on the 
|| Outcome of this gigantic struggle. 

In the midst of all this horrible carnage and impos- 
sibly swift destruction of the wealth and savings of 
Europe humanity may find some consolation and some 
hope for the future in the fact that the United States has 
in the brief period since December 18, 1913, signed no 
ess than 25 peace agreements with other Governments, 
including all, or nearly all, of the Republics of South 
and ( entral America, China, Persia, and (among Euro- 
pean countries) Holland, Great Britain, France, Spain, 
} aly, Norway, Denmark, Switzerland, and Portugal. 
| hese treaties are all similar to the first of the series, 


oe were signed between the Governments of the| in the Tees, which is now more than usually important 
nite : ° ° ¢ af _ ‘ } 
|\nited States and Holland on December 18 1913. The} aS a shipping centre. London is an active port, D 
nhier 7 ~ ’ av ° . . . : . s a . 

1) Solect of this first treaty is thus stated in a preamble :— little is heard of Bristol, which might have |! ex- 
lhe President of the United States of America and pected to grow in importance from ts favourab 


ene = Queen of the Netherlands, being de- | position sos the South-W Cot. ss incident tales 

. strengthen the bonds of amity that bind them When we turn to the Continent the changes are tar 
‘ogether, and also to advance the cause of general | more remarkable, for here the trade routes have shifted 
aus have resolved to enter into a treaty for that pur- hundreds of miles from the normal courses of peace. 
pose." _ By Article 1, “ the High Contracting Parties, We may conceive of the trans-European traffic to the 


. - that all disputes between them of everv nature | S¢€a as a great stream running (roug] 1y) Ae ast and 
Se seagate Bag the settlement of which previous arbi- West to the harbours of Antwerp, Rotterdam, —— 
ation treatie vat 


_aules or agreements do not apply in their burg, Bremen, the Black Sea, " the rome oi. hat 
method ot ei applied in fact, shall, when diplomatic stream has suddenly been dammed, and | 7 go 7 " 
Vestionz. @Uustment have failed, be referred for in- trade, inwards and outwards, arr epeeee Sr eee 

Sation and report to a Permanent International North and South to find new outlets in safe ports o 
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closed; Rotterdam is open, but has lost much of 
its through traffic; Antwerp is practically a be- 
sieged city, and takes in little but its own supplies. 
In some ways the Dutch ports are most favourably 
placed, but still they are suffering badly, and the ship- 
ping firms, of Rotterdam complain rather bitterly of 
the contraband regulations imposed by our Govern- 
ment. Apart from the right of search exercised by 
the naval authorities, there has been some, no doubt 
inevitable, difficulty in the definition of conditional con- 
traband—particularly with regard to the definition of 
“food stuffs ’—and the loading of Dutch steamers has 
been delayed from this cause. At the same time, the 
trade between Great Britain and Holland is remarkably 
active, and for some reason the war seems to have 
increased the importance of London as an entrepét for 
this Continental trade. Very large shipments of tea, 
for example, have been sent to Rotterdam in the past 
few weeks, and we can only presume that these exports 
are for Dutch consumption, and would normally have 
been shipped direct from Java. It is, however, believed 
that some of the goods shipped to Rotterdam are 
going up the Rhine, and finally through to Switzerland. 
Another example of London as an entrepét is provided 
by the trade between France and other countries. 
Much of it that formerly went overland is now coming 
through London, which has in a wonderful way estab- 
lished its position the clearing-house of the 
Continent. In view of the breakdown of the exchanges 
this fact is especially remarkable. 

With the great ports of Eastern Europe, the Baltic, 
and the Black Sea entirely closed or partially starved, 
trade, as we have said, tends to take a southern and 
a northern course, and finds its outlets northward in 
the ports of Scandinavia and Archangel, southwards 
largely in Genoa. In Scandinavia, Christiania and 
Gothenburg, which have hitherto sent much of their 
stuff to Hamburg for transhipment, are now doing a 
big direct trade with Great Britain and the outer world, 
and all the Norwegian and Swedish lines are extremely 


as 


active. It looked at first as though this export trade 
originated in Germany, which was finding an 
outlet for her commerce through Scandinavia, but 


Swedish merchants declare that none of their exports 
are German merchandise, and that trade between Ger- 
man and Swedish ports has fallen to a minimum. A 
certain amount of shipping probably still goes on 
between Sweden and Finland, but it cannot be on a 
great scale, and it is concerned with local produce. 
With Archangel trade remains active after the usual 
closing time has passed, as Russian imports and ex- 
ports are temporarily diverted from the Baltic to this 
very difficult outlet in the White Sea. With the Baltic 
and the Black Sea closed Archangel is Russia’s only 
port, and the unusual amount of shipping running to 
and from Archangel may perhaps have led to the ‘‘ Rus- 
sian ’’ rumours that were so prevalent a month ago. 

As Archangel, Christiania, and Gothenburg are the 
northern outlets, Genoa is the southern. Trieste is 
practically a closed port, while Marseilles is probably 
hampered by transport business and the congestion on 
the French railways. Genoa, on the other hand, is a 
neutral port and convenient for Swiss shippers, who 
usually send their goods to Trieste or down the Rhine 
to Rotterdam. Hence Italian and other steamers have 
been sailing from Genoa with verv valuable cargoes 
for all parts of the world—England, Dutch East Indies 
Africa, and even Scandinavia, and Italian shipowners 
have at least a pecuniary reason for urging on their 
Government the maintenance of neutrality. If Italy 
were at war and her army mobilised the export trade 
would come to an end and its profits disappear. The 
Swiss exporter, too, would find his only outlet practi- 
cally shut, and his position would be no better than that 
of the German shipper. For this reason, if for no 
other, Switzerland must be watching Italian politics 
with considerable anxiety. If Italian ports ceased to be 
practicable for shipping, the southern stream of Euro- 
pean trade would need to look for another outlet, and 
it is not easy to see where that could be found. 
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Tue record of the new capital applic 
London market for the past quarter is for 
purposes a record of the issues of July, 

of the world’s Stock Exchanges on July 

the flow of capital to permanent investmen 
expected was the European conflagration in the Lond 

capital market and all the centres accustomed - 
borrow here is clear from the fact that the 2 
during the month exceeded £ 20,000,000, a figure which 
is not exceptionally small for the third quarter of the 
year :— 
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1903 ....| 22,226,000, 55,188,000) 15,063,000) 15,986,000 108,463,009 | 
1904 ....| 19,905,000; 50,654,000 9,547,000} 42,913,000,123,019.009 | 
1905 ....| 67,301,200) 36,915,500; 22,854,100) 40,116,600 167,187 409 | 
1906 ....| 30,264,800) 55,059,800) 10,835,809) 24,012,800 120,173.20) | 
1907 ....| 49,428,600 40,304,600) 15,631,400 18,265,400 123,630,000 
1908 ....| 45,287,900) 64,385,600) 31,541,800, 50,988,400 192,203,700 
1909 ....| 64,238,400) 56,835,200) 27,694,400) 33,588,800 182,356,800 | 
1910 ....| 99,355,600) 88,721,400) 28,111,600) 51,250,500 267,439,100 | 
1911 ....| 61,245,000) 56,238,800) 14,914,500) 59,361,100 191,759,409 |! 
1912 ....| 47,965,100) 62,377,500, 40,687,100) 59,819,300 210,850,000 | 
1913 ....| 50,344,700) 70,014,900) 29,361,800) 46,216,000 196,537,400 | 
1914 ....| 97,610,200) 54,739,100, 20,265,200, .. ad 


The issues during July were not large numerically, | 


only about 50 separate prospectuses having appeared, | 


but there were one or two large issues. ‘The biggest’ 
was the £3,000,000 South Indian Railway 4 per cent. 
debenture issue at 974, and next to it came the 
£,3,000,000 Canadian Northern 4 per cent. Government 
guaranteed debenture stock at 94 per cent., and the, 
Province of Ontario raised £ 1,000,000 in 4} per cent. | 
stock at par. The total was swollen by one or two| 
exceptionally large industrial issues, such as_ the 
Barcelona Traction, which raised £ 2,572,350 by an| 
issue of 5 per cent. bonds at 824, the Oceanic Steam) 
Navigation £1,425,000 in 5 per cent. debentures at| 
95, Southern Brazil Electric 6 per cent. debentures at) 
98, realising £558,600, and the Imperial Ottoman Docks | 
concern £564,000 in 54 per cent. guaranteed bonds) 
at 95. The Buenos Ayres and Pacific also appeared | 
in the list for £975,000 in 5 per cent. debentures at) 
974. The raising of this sum at a date so recent will || 
probably have been a fortunate circumstance for the || 
company. These big issues for railway purposes make | 
themselves evident in our analysis of the nurposes for | 
which new capital was required. | 


| 
_ 


Analysis of Capital Applications. 





| 








| 

: Total Nine Months || 
ipti | First | Third ; ber 30. |) 
Description. ‘Half-year Quarter, * a 
1914. 1914. 1913. 1914. 
= i I nnn 

£ £ £ £ 

British Government loans! nil nil | onil nil 


Colonial ms 37,674,000! 1,000,000|20,003,00 38,674,000 








Foreign * 18,332,700} nil (24,021,500 18,332,700 | 
British Municipal and 300 || 
County loans ......| 2,660,000) 435,800) __nil see | 
Colonial Municipalities..| 7,171,000 583,200 10,425,100 1,15 "100 | 
Foreign “ --| 9,989,200 616,900} 4,316,490 —_ | 
British railways ........| 435,000} _ 332,500) 1,018,800 Thc 
Indian and Colonial rails 16,647,600 5,745,000 11,516,000 Ba 100 
American railways ......| 1,415,700} _nil__| 3,404,000 510 500| 
a manenes. eeeseee, 9,935,500) —975,000)16,992,200 10,910.00) 
ining Companies— 
haiedien seaeensentl./ cee 582,000 750,009 ayn \ 
South African ........| 210,000) 44,800) 1,122,100 | 
Other mines..........| 819,300, 25,800, _ 677,600 An) 
Exploration and financial| 5,099,000, nil | 5,592,200 9 500 } 
Bevwaries and distilleries} 911,500} nil | nil | \ 
erchants, importers | 
and ae .. sted 279,800; nil 432,500 a } 
Manufacturing ........| 5,969,900) 1,475,200) 9,315,700 pore | 
Stores and trading ......| 2,238,000} 25,000 2,215,900 3,002,200 ! 
Estate and land ........| 8,797,200, 205,000) 2,490,000 Sr | 
PE i vanes vbswined 1,064,500 


452,600, 182,600 ; | 
1,430,300) 1,740,000! 2,392,500 ;3,1705 | 


shea acseubicnacnie 
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This st 
ver) largely revenue to them. 
ing of a railway with foreign capital employs a vast 
army of i ibourers, and necessitates 
materials, which in turn employ others. 
loyment thus provided is capital expenditure, 

and if it stops there must be a great deal of une mploy- 
ment, unless the deficit can be made good. 
reliance of Canada upon us in recent years is clear ‘from 
the following figures covering the first nine months of 
each of the past three years :— 
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© an fr; mM . . 
a loan from the Imperial Government. 


las been dependent upon receiving a great deal 
icy from us than has South Africa. 
ich has lived on borrowed money and has | 


ever 1 
ver, | 


more jr 
i countrv 


Spe nt it n 


Natural 
HmMent of int 
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coal, steel, and) 
engineering «--++++- 


lighting, power, &e. 6,092,500 





152349300 20,265,200 150321400 172614500 


125,000 5,960,4 »4753, 
4,172,900} 6,651,100 


ee ays and enatien.» 3,226,500 2,642,300 3,300,2 

ction an | 

— irae ing <..-, 1,539,900 19,000 968,700 

dis co ra has tea dhe 569,400, 30,000 10,590 
- theatres, and 

| Hotels, tvaments ....| 763,000, 40,00 308,000 
ce and proprietary 

| articles ...seeeeeees 361,000 35,000 1,994,100 
ocks aie urs, and 

eaiadl ecuebdnawe 4,188,500! 2,289,000 2,883,700 

| Ranks and insurance....| 3,302,100) 127,500 4,102,100 

| | Miscellaneous «»-++++++« 4,490,100, 430,000 9,770,000 


Destination of New Capital. 


First Nine 

Months of 

Year 1912. 
£ 


‘United Kingdom—total 36,533,400 
| British Possessions— 
Australasia .....ccece 6,442,200 
Canadian Dominion .. 17,845,300 





India and Ceylon .... 3,275,800 
South Africa ........ 3,812,600 
Other British Poss’ns. 4,125,900 
35,501,800 
| Foreign Countries— — 
| Austria-Hungary .... nil 
DE wccduadetaes nil 
DE steyindvaeas 2,425,000 
DE vcodaswnnadans 692,200 
Germany and Possns 25,800 
POON cv ccvsccescees 150,000 
BN Secs dcweneeds 10,490,400 
ED: vivendadeodus 
POET ceccccncéesces nil 
NNO cin cacudideces nil 
Other European 
CONRAD ks Kickceax 1,062,700 
Dutch East Indies.... 114,500 
Argentine.........0 13,897,200 
DEES écvexses estes 12,565,300 
Central America...... 1,016,700 
Ue sacsebaéedcoedes 2,252,200 
Dtessedpetianansded 838,000 
 cncitead cana 2,366,500 
Other South American 
Republics.......... nil 
Philippine Islands. . nil 
United States........ . 21,089,500 
ST evchesien ec auie 5,950,000 
 <casasedotsdad 828,800 
MN wcsdhdacaaabed 3,230,800 
ND esadsk dus been nil 
Other foreign countries ; 
SE pnccscebiiins 78,995,500 


Total for first—————— 
nine months ..151,030,700 


+ 
More 





First Nine 

Months of 

Year 1913. 
£ 


. 25,595,200 


. 17,558,900 
. 27,393,200 


3,556,000 
6,110,300 
2,329,600 


. 56, 948,000 


57,200 
nil 
nil 
nil 
nil 
2,089,700 
6,524,600 
nil 
nil 
13,200 
40,000 


* 2 10,115,500 
.. 15,093,400 


414,900 

2,676,900 

891,700 

-- 10,641,500 
ea nil 


712,500 


.. 11,090,300 
.. 6,883,000 


. 250,000 
nil 
ee nil 
hi Sea 282,800 
.. 67,778,200 


. .150,321,400 





contracts 
The Ww hole of 


599,400 | 
803,000 | 


| available for 
| before, but will g 


| 
} 
} 
| 
| 
| 
{ 
| 


he destination of the capital raised in recent years | 
assumes a new import ince just now, 
tion of the commercial future of many countries must 
much affected by the cutting off of the stream 
of capital which flows from us to them in normal times. 
ream though capital from our point of view is 
For instance, 


because the ques- | 


eo 422,900 
- 12,244,100 
488,500 
758,000 
1,556,300 


3,331,700 
° 32,600 
. 13,925,200 
5,860,100 


1,939,100 
40,000 
1,823,000 


1,242,200 

360 000 
«+ 10,299,900 
700,000 


. 64,354,800 
172,614,500 | 


_outh Africa has solved the problem without much 
|| difficulty, the £7,000,000 which the Government re- 
| Wired to balance its Budget having been promised as 


Canada, how- | 
Brazil, a 


€ upon luxury than upon developing her 
resources, has been forced to default in pay- 
erest on her existing loans. 
more money, those coupons would have been | 


If London had 


a 
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paid, and the evil day thus postponed or even avoided 


altogether. 


If. London could lend Brazil and 
the 
cally be sustained, |! 


countries 


to lend to o 


external investments will n 


foreign countries, | 
countries which usually 
from us in exchange f 
almost entirely 
factured products. 


OUR INDEX NUMBER.—A QUARTER’S PRICES 
AND THE WAR. 


THE present article is concerned with two tasks. The | 
first is to show the changes in market prices of com- | 
modities between the end of August and the end of | 


99 | By them it will, 
| purchase of 


September ; 
the movement of prices in each week of the past quarter, 


showing the effect of the 


y, our own trade would automati- 
but when we are spending our money 
On munitions of war we have not the funds available | 


‘ome of the country on its] 
¢ ** ‘ 7 i 
not while the war lasts be 
1 the same quarters as 
ioans to our own Government. 
A ar ¢ e | +7 . ] 
le, De expended partly in the 
; itfe from os ones 7 | 
| rom our colonies and | 
f iT] , ' 
fact will remain t 1€ 


live upon a revenue borrowed 
2 si? 2 1 
paper will now have to rely 


] _ ; ' - 
> OF their natural or manu- 





second to give a detailed record of 
' 


other necessitous 





outbreak of war in contrast 


with the steadiness of the four weeks of peace at the 


beginning of 0 quarter. 
are 


obstacles 


In each case formidable 
Exchanges are still officially 


closed, and aie official quotations are lacking we 
are compelled to rely upon unofficial and often purely 


nominal figures. 
none 


any rate, 


Sometimes no quotations at all—at 
worth—are obtainable. The 


instances in which exceptional difficulties arise will be 


explained in the course of the article. 


As to the price 


changes during September, our Index Number shows 
an aggregate rise of 82 points, corresponding to a rise 


in the percentage from 12 


22.6 to 126.4. The movements 


in the particular groups are set out below, and com- 
pared with the statistics for each month since January, 


1913 :— 


Date. 


Basis (average | 
1901-5) ...... | 500 
lst quarter 1912) 615 


2nd - 
3rd “ 
4th os 


End Jan., 1913 


» Feb. 
» Mar. 
» Apl. 
» May 
» June 
» duly 
» Aug. 
» Sept. 
» Oct. 
» Nov. 
» Dec. 


Jan., 1914 


» Feb. 
» Mar. 
» April 
» May 
» June 
» duly 
| ” Aug. 
» sept. 





” 


” 


” 


” 


” 


” 


” 


” 


” 


” 


The rise is cettiialy oh rp, but a part of this ma) 


discounted, 


(Tea, 


Cereals and 
Meat. 
ducts 
Sugar, &c.) , 





Other Food Pro- 
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ona | $- 

id a 83> i @e 

i lee 

is | 8 828\ ¢ | 88 

| ¥ a 254 2 | 50 

H | A A oe o 

j } } i 

| 500 | 400 | 500 | 2200} 100-0 
571 | 523 | 576 | 2690| 222-3 
577 | 502 | 603 | 2695 | 122-5 
600 | 531 | 605 a5 | 1244 
619 | 537 = 2730 | 1241 

1 623 | 5345 2732 | 1241 

5644 + | 630% | 519 | 600 2717 | 123°4 

641 595" 2717 | 123°4 
6384 502 | 5934 5934 | 2729 | 124 
630 | 542 | 2694 | 122 
6234 | 5224 | sa | 2669 | 121 
620 | 530 oo b | 2689 | 122 
6384 | 529 | 585 | 2687 | 122° 
671 | 523 | 578 | 2714 | 123 
667 | 514 | 571 | 2684 | 122° 
654 | 495 | 575% | 2655 | 120 
642 | 491 | 572 | 2623 | 119° 
626 | 502 | 5714 | 2618 | 119°0 
630 | 4914 | 569 | 2616 | 119-9 
6264 | 493 | 567 | 2597 | 115-0 
6334 | 4824 | 5624 | 2585 | 117-5 
| 6444 | 480 | 551 | 2595 | 118 0 
616 | 471g | 551 | 2549 | 115-9 
| 616 | 4644 | 553 | 2565 | 1166 


| 626 | 474 | 588 | 2698 | 122-6 
| 611g | 4724 | 645 | 2780 | 126-4 


influences can at the most account for about 1 per cent. 


of the rise. 


great coal strike. 


figure 2780 is still 12 point 
below that sietatell in March, 1912, the month of the 1 
The general result is produced by 











be j 
advance in September is shown || 
by a perusal of past records to be normal. But norma 
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very sharp advances in ‘‘ other food’’ and . miscel- 
laneous,”’ the slight rise in ‘‘ cereals and meat ” being 
outweighed by declines in ‘‘ textiles ’’ and ** minerals. 
The figures in the first column are satisfactory, for, 
although the rise since the outbreak of war 1s serious, 
that rise has now been practically checked, and most 
important items of popular diet are obtainable at prices 
very little higher than in the summer of 1912. In the 
second column, ‘‘ other food,”’ the advance is accounted 
for by sugar, although butter also has advanced a 
trifle. With regard to sugar prices a special difficulty 
arises. German beet sugar in peace time normally forms 
a very important part of our supplies, and this, of 
course—together with practically all Continental beet 
sugar—is shut off from this country. Other sugar, 
therefore, assumes a double importance, and in 
reckoning our Index Number we have allowed double 
weight to cane sugar, no beet sugar quotations being 
available. Taking column three, we find a slight de- 
cline, which might reasonably be more marked than 
is shown by statistics, for the price of cotton has been 
artificially maintained. In the ‘‘ mineral’’ section, 
steam coal and copper have fallen in price, while lead 
has hardened. The ‘‘ miscellaneous ’’ group discloses 
some points of importance. Leather quotations have 
advanced smartly, owing to the strong demand for 
boots for the British and French Armies, but the 
greatest rise under the heading ‘‘ miscellaneous ’’ is 
seen in the case of indigo, in which supplies are rapidly 
being exhausted. 

We may now turn to the quarter’s movements and 
a general consideration of the situation caused by the 
war. The following table shows the course of autumn 
prices for a large selection of important commodities in 
each of the past four years :-— 


Rise or 
Sept. 30, eh ean 














1914. Wit. | 1912. | 1913. 
£s 4 £sd'/ £s4a| £8 d|/ és a 
Cleveland pigironperton 211 3/—9 0 3/| 2 6 6| 3 7 44 215 0 
Steel rails ....... o 615 0'+015 0; 512 6| 612 &| 612 6 
Coals—B.Walisend ,, : 2. & - 016 6; 116; 116 
Copper—Standard. _,, 5210 0|—712 6 5417 6/79 0 0/72 7 6 
Tin—Standard.... , (32 5 0/—5 5 0176 O 0 (231 5 01190 0 O 
Lead—English.... _,, 19 0 0|—015 0/15 3 9; 2215 0; 2010 0 
Wheat) Garette (Perar 117 €' +03 3 > 1 m6! Si titan 4 
Barley } Gazette { > 19340311 1105} 19 9/ 1101 
Oats  Avetage.| © 13 3/+0 33> 019 1} 019 5| 017 9 
Beef—Inferior....per8lb 0 3 8 same 026;032;030 
Do Prime ...... a 05 8'+004;}05 0; 0 5 6; 0 5 4 
Mntton—Prime .. = 072\+0 04! 05 0; 0 6 OO} O 6 2 
Sugar—W.1. Syrupsprewt nom is 016 44) 015 0; 012 lg 
Coffee—Santos .... ,, 3 2 0 - - | $i 9] 2123 @ 
Tea (common) ....per ib 0 O 64) same 0 0 5% 0 O 5i} 0 O 5 
BOR, sb 5006s 50000 per cwt 11 0 O0'—O O 14 nominal; 09 9, O 8 O 
Cotton — Middling 
American ...... per lb O O0555—0 208 00611 0 0665) 0 0789 
Yarn—32'stwist....  ,, 0 0 8—O 0 14 O O Sf 0 O 9) O 010) 
Wool—N. 8. Wales ,, 0 1 3'+0 0 OF O Olle} O 1 14 0 1 23 
a stesccnt sss percwt 139 0;—-0 3 0, 113 9; 114 3; 115 0 
Saltpetre (Bengal). _,, nom ii . : 2°61 32°59 
Hemp—Manila ..perton 27 0 0'+010 0 2 0 0/2810 0'3%00 
Silk—Canton...... per Ib 013 0 same - ee ; O12 6 
EP 6b acbricsncee perton 355 00+8 50 21 5 0|24 5 0'35 5 O 
ee ” nom ‘ 90 50'3900'\8 00 
Petroleum ........ per gal nom i 0 055% 0 0 8 0 O 8 
Rubber........... per lb 0 2 SA'—O O 0 0 4 8! O 4 6H O03 % 





Turning to the weekly movement in various sections we 
have the following record for minerals :— 
I.—MINERALS. 














SaLtT- 
Iron. Coats. | Coprer. Tix. LEAD. | PETRE. 
Enaed. (Cleverd a 
n » evel’ Best 
jCommn) Steel : . English 

ans! Bars. | Rails. a Standard Staadard Pig. Bengal. 

per ton. perton per ton.) per ton. ,per ton. or ton. _per ton. per cwt. 

i914. £8 @€s GEe digs dis 8b ae s ae ~ ake 

July 4.....211 3 7 0 06 0 0,014 & 6112 6142 5 01910 01 10 

11l....211 67 0 06 0 0'015 0 61 8 0147 5 020 0 O11 0 

18... 11 67 0 0512 €,|015 3 61 3 9144 0 01910 0110 

2.....211 6 7 0 0512 6/015 € 5915 014117 €19 5 0110 

Aug.1....211 3.7 © 0512 6/015 6 5915 014117 619 5 OL 10 

8.....211 6/7 C 0512 6/015 6 5915 014117 €19 5 011 ~°0 

15....213 08 0 06 G6 0/015 6/5915 014117 619 5 0110 

22.....213 08 0 0612 6/014 3 5915 014117 &19 5 011 0 

29.....212 08 0 0612 6/014 0 5515 0132 5 O19 0 OL 1 O 

Sept.5....2 11 €'8 0 0615 0/014 0 5515 0132 5 O19 0 0110 

12 ...1211 6/8 O 0615 0/013 0) 5515 0132 5 019 0 0110 

19....2 11 4438 0 0615 0/013 9/5515 0132 5 019 9 OL 1 O 

2%....211 38 0 0615 0'013 6: 5210 0132 5 01917 611 0 








| 


Lead, which has since declined to below £719, hardened 
in the last week of the quarter, but copner fell. Tin 
has been steady since the August slump. In the case of 
each of the metals quotations since the end of July are 
unofficial, for the metal exchange closed when the war 


I | 
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broke out and no prices were allowed {5 ie oe 
Thus the prices which we include in this tell ae 
be taken as only roughly representing the positi, ~ 
the case of saltpetre, which was steady before the In} 
at 21s per cwt, quotations have since }, en wh 
nominal, and under this heading we have merely a 
peated for each week the latest available quotatios | 
The coal trade generally is regaining some of its on 
activity, but the Newcastle district is very quiet or 
the recovery of the export trade has n t come up +o | 
expectations. 
The textile materials 
teresting study :— 
II.—MATERIAL FOR TEXTILE 


perhaps afford the most ins 


MANUFACTURE, 


CorrTon. Woot. | Six, Fax. 


Hemp. | Jory, 


—— 





Week Ended.|/Midding; Yarn— NSW ’les 


Ameri- 32’s Greasy Canton. Rigs Mani Native 
__|_can._| Twist. | average. ZK, | Mania. | irs 
| per lb. | per lb. | per lb. | per Ib. | per ton. | pe 
1914. | a a a a t ~’ So 7 
OMY. 4.scce- | 953 10 ||| «614 130 | 3015 | 26 0 02535 9 
Wises | 736 | 98 | 14 130 | 31 5 | 26 0 O27 6 0 
iséeia 7:39 | sf 1’ 13 0 | 31 5 | 26 0 O28 9 9 
B...0-.| TH | F 144 130 | 315 | 008 09 
Aug. 1......, 686 | SB | 14) | 13 0 | 345 | 2510 027 9 
Ri oatians | 666 4 iat | 13 0 | 3710 | 2510 ci 9 ; 
15....... 660 | 9 | 14% 13 0 +» | 26:10 0135 10 9 
pasa | 620 | 3 | 15 13 0 -- {27 0 010 0) 
ae 6°20 | ; 5 13 0 | nom 2710 035 § 9 |! 
| | | 
ae | 620 | 9 | 35 130 | nom | 2710 (3515 
12......) 600 | 9 | 15 13 ¢ | nom | 2710 C3 09 
19......| 5°80 8% | «(15 13 0 | nom | 27 0 03% 00 
aictceied 55 | 8 |= «15 13 0 nom 27 0 41355 00 


The Liverpool cotton futures market remains closed, | 
and although spot dealings continue freely in theory, | 
the prices of American cotton are being arti- 
ficially maintained, or, rather, are being let 
down very gradually. We have protested several 
times against the absurdity of maintaining artificial 
cotton prices, but in making this protest we are not || 
blind to the difficulties of the situation. Affairs in the) 
Lancashire cotton district are very serious indeed. || 
Things are drifting, as the Manchester Guardian’: | 
market correspondent frankly puts it, towards a com-)| 
plete stoppage of the industry. Manufacturers can| 
hardly be expected to buy in order to make for stock | 
when they see before their eyes the practical certainty || 
of big depreciation in prices. On the other hand, there | 
is, of course, the prospect of convulsions in New York, 
if the price of cotton suffers a dramatic slump. But} 
the artificial maintenance of prices is not the only), 
obstacle to be faced by the unfortunate manufacturer. | 
The overseas demand (whch usually absorbs 75 per} 
cent. of the Lancashire output) is drastically cut by the| 
stoppage of Continental orders and the dislocation of} 
foreign commerce, and the home demand is naturally! 
restricted. Moreover, the shortage of many classes 
of aniline dyes manufactured in Germany would make 
it impossible to meet certain classes of demand, even), 
if all other conditions were favourable. Our chemists) 
are at present unable to satisfy the want. Mean-| 
while, unemployment in Manchester and the cotton dis- 
trict is going from bad to worse, and the necessity, 
for some remedy is urgent. At one end of the problem 
we have the planter and the holder of cotton stocks, 
and on the other the manufacturer. Full sympathy) 
may be felt for the former, but the artificial maintenance 
of Liverpool prices inflicts unjust suffering on the | 
latter. If the manufacturer could purchase r¥) 
material at an unusually low price, the reduction po» 
sible in the price of the finished article would in itse” 
do a good deal to bring about a recovery in demand. 
Some drastic scheme to put an end to the deadlock 15 
imperative, and there is reason to believe that the 
Government (perhaps in consultation with the Unitec 
States Government) are at last turning their careful 
attention to the problem. Our Manchester correspo™ 
dent refers to the situation in his article in the usu® 
column. Messrs Robert Barbour Brothers’ monthls 
market report is much to the point. Here ») 
a salient extract :— ‘ | 
Though several reductions were made during 


the month os 

. ° : stapee |) 

the price of the raw material, lowering the American stap** | 
down to 5.30 and Egyptian to 7.70, they were allowe 
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i] : ha for which there was unfortunately nothing in the 
wor: Uastns ar te : anw | 
my a demand for the manufactured article to stir up any 
we? fhe outlook continued to favour a large if not | 
—* ‘Am ican vield with good promise in respect to both | 

2°= ; ctaple, while the probable consumption of a world | 

|| grace Sv acctorted remained an unknown quantity, to which | 

Ss ‘a4 the uncertainty whether the crop, of w hich Euro- 

{je ills usually consume tw thirds, could be financed 


“jt was reported that this problem of restricted con- | 
responsible for a decree as regards Egypt, 
to 1,000,000 feddans, which repre 


had been 
yn for 1915 





y cultivati 


; 

| —e ; a reduction of 740,000. The unstable position of the | 
| 2 - material, the absence of exchange and code facilities and 
ll the risks of insurance, as evidenced by the exploits of a German | 
eras ‘» the Bay of Bengal, still loomed as encumbrances, | 
Ha cing the wheels of trade. Even if these drawbacks could | 
| at once have been lifted, the more than ample reserve of goods | 
il te most oversea markets, demanding absorption rather than 


ncideration of further requirements, and such complete 


| absence ; anything like compelling scarcity required to force 
ail a renewal of demand under present conditions, 
and still have had to undergo relief before action could 


that India might shortly put in an appear- 
buyer has shown no signs of maturing. 


liensue. 1 he hope 


anol 
‘}ance as a m lerate 





| The dislocation of Indian export arrangements (last year the 
N¢akings of Germany, Austria, France and Belgium accounted 
\| for — million bales of cotton, to say nothing of material | 
H shipments of jute and grain), and the strong probability that | 
ie ioe Bombay, and the other consuming markets will be | 
\| able to occupy themselves for a considerable time in using | 
lun their supplies of piece goods already on the spot or in 
}] course of shipment, do not permit of too sanguine anticipa- | 
llsions. but would seem rather to prognosticate need for the | 
I] exercise f not a little trying patience China has afforded 
i 





. ° | 
nothing but disappointment, and the minor markets have, w ith 
| t ception of Java, which has had some little say, main- 
|] tained their silence 
|| ; 
| W ool weuchien a sharp contrast to cotton. The 


| de mi ‘and of the West Riding has been very active, and 
\| prices have hardened. Our Leeds corre spondent de- 
Wee “ibe s in the wool trade section in this issue the manu- 


\| facturing boom, which is due largely to Army orders. | 


|| We may quote also the following extract from the | 

i ‘ - e . | 
|market report of Messrs Seward and Melly :— 

| The chief development in the wool market during the pro 

| gress of the war has been the keen demand experienced for 
grades suitable for the Government orders which have been 
given out. These grades have consequently increased in value, 
and comprise for the most part medium crossbred fleece and 
| skin and coloured sorts of low description. On the other hand, 


feature 
outlook 


domestic mills are 


and the same 
wools used for carpet manufacturing. The 
t yet clear, but anticipations for our 


10 meets with little attention, 


lies t 


verv 








i} growers in Ireland are 


|prices, up to 14s a stone, for their produce. 
i 
irom <z 


said to be obt: aining excellent 
We hear 
in authoritative source in Belfast that Dutch flax, 
| worth £50 to £70 three months ago, is now worth £80, 
I and that it Irish flax, quoted three months ago at £52 2 per 
to “ is now worth £80 per ton. The latter at £ “Bo per 


. 
| inclined to favour a large volume of trade, owing to the Con- 
|| tinent being unable to further their industries. 

\| Jute, after rising in the early days of the war, has 
fallen back a little. For the class of flax usually 
|| quoted in our table no quotations are possible, | 
| direct traffic with Riga is entirely suspende d. Flax | 




















| 

| ton, says our correspondent, is this year’ Ss crop, and 
| P: 
pond ly no Dutch flax of this year’s crop is on 
a yet. 

i I'wo groups remain for consideration, namely, food- 
| st ulls and a miscellaneous collection, consisting of 
— iry foodstuffs, oils, tallow, and rubber :-— 
| II-FOOD PRODUCTS, 

i] } —- -— _— oon = 
1 | GAZETTE AvE 
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| holds. | ; . F 
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} 9 " | . t 
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In the first group there is little change 
Mutton and beef are a little harder, but 
quotations can be 


import ince. 


of 


to have 
1 


alter the sensational jump consequent on the outbreak | 
of war. 


obtained, seems 


the last week of the month. The decline in wheat prices | 


rice, so far as 1 


declined |} 


Wheat, barley, and oats all eased off a little in || 







August 15th is marked. In the oil market no | 
trustworthy quotations are available, and the same is | 
true of Santos coffee. With regard to the coffee posi- 
tion, Mr J. P. Wileman, in his circular letter, dated Rio 
de Janeiro, September 8th, writes as follows :— 1] 

The position of coffee, with all the big Exchanges closed and | 
prices at Rio and Santos purely nominal, is urcely wort! 
while dwelling en n. The fall of spot at New York to 74 
cents, the last official quotat was e that of secu1 n 
general, due to financial pressure, and in no way to any 
alteration of demand or supp! (s as the Exchanges r 
open and the money markets recover from the extraordinary 
strain put upon them, the price of mmodities may be ex 
pected to once more respond to the factors that in the g 
run always govern prices. In fact, there are already indi 
tions of an upward movement, seeing that curb quotations ar 
ilready considerably higher than the closing quotations on the 
Coffee Exchange on July 3oth. 

Sentiment hee is decidedly optimistic, on the rength 1 
only of the recovery of produce markets expected as soon as 
financial stability is reasonably assured, but becauss 1 spite 

f unexpectedly large entries in Jul the « 1 n is grow 

ng that the actual crop will be a small one, and a good dea 
bel low the average 


In the second table sugar quotations present a difficulty. 
The import of sugar from enemy States 
so that no beet quotations are available. 
sugar quotations anything but for the 
Government is buying very heavily of colonial sugar, 
and ordinary exports of sugar from the West Indies are 
stopped. We discuss the. action of the Government 
with regard to sugar supplies in a Business Note. 


is prohibited, 
Nor are cane 
nominal, 


Readers will realise that under existing conditions no 
review of price movements in the past two months can 
be really satisfactory, and no record of existing quota- 
tions more than approximately accurate. But our 
Index Number may be taken as an approximate esti- 
mate of the present position, and the statistical review 
attempted above offers, within reasonable limits, an 
idea of the general movements to which the war has 
given rise. In looking forward to the future, the 
would-be prophet is on very slippery ground, but on 
certain points there is reason for confidence. Pro- 
vided our fleet maintains command of the seas, there is 
no reason to anticipate a in the of 
prime necessities of food, such as meat and cereals. A 


serious rise cost 


sugar problem has certainly to be faced, and we dis- 
cussed the possibilities in a recent article. Iron and 
steel prices are not likely to fall very far as long as the 


feverish activity in 
that is, presumably, 


armament construction continues, 
as long as the war Cotton 
prices, as we have said, must fall further unless some 
unforeseen factor comes into play, and further falls 
in the minor metals are probable. But generally speak- | 
ing conditions are too complicated, and the scope of | 
| possible events too wide, to an estimate of 


real value. 
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THE BRAZIL RAILWAY. 

Tue Brazil Railway report published this week is 
almost out of date so far as its figures are con- 
cerned, as it covers the year ended December 31, 
1913. The accounts are as enigmatical as ever. 
There was a decline in the net revenue of the 
directly operated Southern lines; the controlled 
lines—the Paulista and Mogyana—also showed 
small declines, but paid the same _ dividends, 
yet the ‘‘interest dividends and commission and 
net results from operation of railways, &c.,’’ the lead- 
ing item in the revenue account, is more than 
$1,000,000 above what it was in the previous year. It 
would be interesting to know how this satisfactory 
result is achieved. A new item appears in the revenue 
account in the shape of the ‘‘ difference on purchase of 
bonds and resale with guarantee of Brazil Railway 
Company.’’ This is a remarkable item, for in the case 
of lines wholly financed by the parent company it is 
obvious that most of such “ profit’’ is an arbitrary 
figure, which may be fixed at the discretion of the 
parent concern. Revenue has to be found somewhere, 
however, to meet the big increase in loan interest and 
other charges, the expansion in which may be seen in 
the following summary :— 


1910. 1911. | i312. 


1913. 


Interest, dividend, commissions, and| $% & $ s 
railway earnings |2,218,317 3,665,689/4,854,094 5,927,397 
Sundries | 253,158 7,624; 112,469 124,848 
Construction profits ........... sdbnsceen | ~778,757| 439,434) 750,098 476,551 
Resale of bonds with guarantee — a os 626,516 
13,020,232 4,112,747 5,716,661; 7,155,312 
Intereat on bonds and debentures | 954,897 2,271,047 2,880,137 3,789,547 
Interest and discount on loans and bills..| 728,437; 240,610) 585,244 952,282 
Administration expenses ................ 85,281! 243,427) 344,145 514,451 
Sinking fund a 12,552) 12,481 65,091 
To reserves | 200,000) 667.416; 820,418) 1,841,000 
| 416,101) 600,000,1,012,500) 1,128,957 


tN i os ahs 8 | 635,515 77,694 61,736 Dr. 1,136,016 


Thus interest and discounts together rose by nearly 
$1,300,000, and the extra $1,000,000 which the 
accounts show as placed to reserve is taken entirely 
from the carry forward, reducing it from $1,153,007 


é 
to $16,991. The balance-sheet gives, perhaps, a better 


indication of the course of the company’s affairs :— 
BaLance SHEET.—LIABILITIES. 


1910. 1912. 1913. 


g 
30 020,000 
10,000, 
54,700,393 
14,075,854 


Common shares 

ONUUETOR WOO 65s cicccccccscccccse | 
Bonds and debentures 

Notes, loans, and creditors ..... cae 
Sinking fund 

Reserve account 

Revenue balance 


20,000,000 
75,169,052 
23,087,691 
12,553 25,748 

952,416) 1,562,627, 3,403,627 
1,091,270} 1,153,007 16,991 


| 99,422,8°5 110,832,486 154,508,625 170.111.715 
ASSETS. 


20,000,000 
75,169,052 
37,917,457 

94,108 


17,972,987 
444,811 
1,013,576) 





1910. 


1911. 

i 3 3 & & 

Shares, debentures, and investments) 77,055,163) 88,065,618 113,897,169 |128,448,534 

Discount and commission on bond/ | i 
issues 

French bond service, &c 

Debtors, &c. 

Stores and materials 


1912. 


1913. 


7,375,393) 10,737,302| 18,374,942 19,830,139 
222,443; — 251,411/ — 308,880; 470,577 
4,884,486) 5,566,965) 15,842,258| 15,723.196 
2,325,802) 3,162,243) 3,439,762) 2,792,492 
7,559,568, 3,162,243) 2,645,614; 2,846,776 


——— | -—— 


$$ _____| 99,422, 855/110.832.486; (54.508,625/170.111,715 
The share, debenture and bond capital has not in- 
creased at all since last year, and the advance of nearly 
$15,000,000 in the notes, loans and creditors has ail 
gone into the capital account, and the discount and com- 
mission item, the cash in hand and at banks 
being practically the same as it was last year. 
The increase in the short-term obligations was caused 
by the issue of $20,270,270 of 6 per cent. notes in Paris. 
Loans against security stood at $12,852,910, as against 
$14,777,641 last year, and the report states that, 
having regard to the unfavourable outlook and with 
a view to assist the company at a difficult period, the 
lenders modified the terms of certain advances 
and extended them for a longer period. As a con- 
sideration the company has given options at go 
per cent. on 7 per cent. participating income bonds 
to be created subsequently. It was also stated 


i 
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in the report that capital expenditure}, 


suspended as far as_ possible, and | 


[October 3, 1914 | 


that, in view! 
: ; ae : “of » IN View! 
of the financial difficulties, the Bolivian develop wal 


scheme would be abandoned, and to thjc end the| 
Bolivia Development and Colonisation Company ha: 
tried to dispose of its assets, and part of its holdings in| 
the Antofagasta (Chili) and Bolivia Railway, Compeny| 
has been sold since the closing of the accounts. This| 
withdrawal will result in a loss to the company onl 
capital account. ; 

It is evident that the sale of this stock and the 
borrowing of additional money have failed to providel| 
sufficient for the meeting of interest on the bonds of 
subsidiaries, for the Madeira-Mamoré and Soroe 
Railways have announced that their October Ist | 
coupons will not be met. The Madecira-Mamoré has 
outstanding £,1,400,000 6 per cent. bonds 
by the Port of Para Company 
54 per cent. bonds guaranteed 
Railway Company. The Sorocabana has 


abana 


| 
‘| 
2 uaranteed | 
and 4,1,600,000 


by 


is 


= we : 
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the Brazil 

£:4,000,000 
44 per cent. first debentures outstanding, which, under 
the terms of the lease, are guaranteed by the Brazil 
Railway Company. This is a remarkable sequel to the| 
taking into account of profit on bonds realised by giving || 
them the guarantee of the parent company without] 
making any provision for the liability thus in- | 
curred. The profit is purely a paper one, the|| 
liability has become a real one. It is stated that| 
‘*in due course’’ proposals will be submitted tol 
bondholders, a statement which seems to fore-| 
shadow a drastic reorganisation of some _ kind,| 
for the prospect of default on these particular] 
bonds must have been obvious for some time. With} 
everything in Brazil upon a paper basis, it is not sur-)) 
prising that this default has occurred, and it_ seems} 
probable that default upon all the Brazil Railway's) 
bonds may follow for the same reason until the} 
new Brazilian paper currency settles down to some| 
gold ratio of exchange. It clear, however, that|! 
Brazil cannot go on in the same way as in the past.| 
Her revenue has been derived very largely from| 
borrowing. This has ceased, and at the same 
time the markets for her chief exports are dis 
located. Until she is a producer of necessaries} 
on a_ scale sufficient to rehabilitate her credit, 
the outlook for all Brazilian undertakings 1 
not cheerful. They will have no option but to 
pay interest in paper, which, in reality, means post- 
poning payment until either Brazilian products can be 
sold abroad or foreign lenders can be induced to lend 
more money. For the time being, of course, Brazil gains 
by having no interest to pay, but the natural result os 
be depreciation of her currency and a readjustment 0 
the standard of life of her population. 





ECONOMIC BXHAUSTION BY WAR. 


(FROM A CORRESPONDENT: ) 


a ae arms Can 
Suppose that no really decisive success in arms 


os 
be achieved by either force, must this war be terminate’ 
by the economic exhaustion of the weaker group a 
nations? And if so, how long must we gears 
wait for such a collapse to take~place? It is evi ‘ 
that no data exist for any confident reply 0 forth 
questions. But it may be worth while setting, oa 
certain general considerations relevant to the 1ss af 
Economic exhaustion may take either of — a 
inability to provide for the material means a / 
tinuing the war in an effective manner, or SUC es 
tion of the resources of the non-combatant amp ‘a f 
as to create dangerous disorder and thereby © a 
the Government to sue for peace. Though these aa 
forms of exhaustion are closely related, 1t may be “ds 
at the outset to treat them separately. As Teg by 
the direct expenses of maintaining the war, z - 
no means self-evident that either group of — “i 
inherently incapable of bearing them for 4 ges 
some years, provided that they can realise ae raat 
mic resources adequately in available supplies ® ® 






































| Qetober 3, 1914.} 

| Ee 
| rms Sir Robert Giffen’s opinion upon this 
| ane nd arm rve 5 citation : ‘It is the natural result of 
| tion of machinery and the great accumula- 
| 
| 


i} point aes 


| the introduc 


: f wealth that great communities should be 
1 T10n { 
ees e of extravagance for lengthened periods without 
1 ¢ ‘at yal | 7 


feat which was hardly 


exhaustion, a 


ng 


approac hi 


‘ble before the age of mechanical invention. Of 
ii noss 

eat thes would impov erish themselves in time, but 
11 cO ! 

Hay margin before e ‘xhaustion comes, comparing 
i} the i 


societies with the old, appears to have been 
‘acreased.”* The direct costs of the Franco-German 
War, heavy though they were during the eight months 
+t lasted, could have been borne by the two nations 
|for an almost indefinite time. For even when the 
'| monetary estimate of the destruction of property and the 
lcapital value of war pensions are included by Sir R. 
|| Giffen under direct the sum does not consume 
|| more hans one-third of the aggregate incomes of the 
nations. Either nation by borrowing abroad upon the 
security of its capital could reduce its expenditure out 
of current income to a very large extent. Both 
| nations, far as the direct expenditure on war were 
}| conce rned, could, he held, have gone on fighting for 
lan indefinite time, provided, as was approximately true 
of the actual ope ‘rations of the war, that the expense 
i} was fairly equally divided. 

But how far do the same conditions apply to the 
|present struggle? Several pertinent questions here 
(1) Is the present war likely to be conducted 
upon a scale taxing more severely the immediately 
available economic resources of the combatant nations ? 
2) Can the present combatants ‘‘ live upon’”’ their 
apital to the same extent as the French and Germans 
in the earlier war? (3) Is there not a far greater in- 
equality in the available resources of the two groups 
of combatants ? 

Now as to the direct costs of the war, it seems reason- 
able to hold that, for the several nations engaged, they 
|are heavier, not merely absolutely, but proportionately 
to the national income, than was the case with France 
and Germany in 1870. For the proportions of the 
fighting services and of the military and naval arma- 
ments have been steadily increasing during the last 30 

4o years. Between 1881 and 1911 the combined 

annual expenditure for Army and Navy of the five great 
| Ei uropean nations now engaged in war has much more 
|| than doubled, showing a far higher rate of increase 
|| than the respective national incomes of the countries 
| involved i in these processes of warlike preparation. It 
/1s reasonable, therefore, to expect that the direct costs 
|| of the war will show an equal increase proportionately 
} to the total national incomes. Sir R. Giffen estimated 
|| the direct expenses of the 1870 war at £30,000,000 a 
|month for both nations. Does any one suppose that 
|| twice that sum will even approach the direct costs of 

\| the present war for these two countries? But, even 
if it be admitted that this war will require for its 
|| direct maintenance a larger proportion of the whole 
|| resources of the combatant nations than any previous 
| war, this in itself does not, of course, involve an earlier 
For a nation makes war not with 
i. economic resources, but with its 


costs, 


arise. 








| 


exhaistion. its 


surplus beyond 





} f, 

inds required for the subsistence of the non-com- 
atant population, and for the maintenance of such 
productive processes as are essential both for this sub- 


sistence and for the support of the fighting force. Now, 
as nations grow wealthier per head ef their population, 
the Proportion of this surplus to the subsistence fund 
increases, so that it becomes economically feasible to 
ort without complete exhaustion not merely an 
absolutely but a relatively more expensive war. 

ow. oa not, therefore, assume offhand that a war 
b 7 inder present conditions, may be costing three 
oe d mil lions per annum to this country, and per- 
laa than twice as much to Germany and France, 
cessarily bring exhaustion, even if it be con- 
several vears. So far as Great Britain is 
income, w - evide ‘ntly could defray out of her current 
, Were it necessary to her existence, the whole 


support 


tinue d fre 


con erne d 


nomic Inquiries and Studies.” Vol. I.,. I., p. 14. 
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expenses here ascribed to her. That is to say, she 
could divert to the production of foods and other stores 
and munitions a sum amounting, Say, to one-seventh 
of her total income, the portion at present consumed 
by its owners upon luxuries or other unnecessaries, 
or saved and put into fresh capital. Much dislocation 
of industry and a temporary stoppage of all processes 
of industrial improvement would be involved, but this 
sacrifice of luxury and saving would yield the necessary 
revenue for the war. Whether France or Germany 
could similarly defray their larger direct war expendi- 
ture out of their current income is, of course, far more 
doubtful. For not only is their income per head of their 
population smaller than ours, but the reduction of their 
current income by the withdrawal of labour for the army 
and the destruction and dislocation of industry 
merce is far graver than for us. Though the expected 
drafting of a million able-bodied men from the produc- 
tive into the destructive services of Great Britain must 
undoubtedly involve some not inconsiderable reduction 
in the current output of material wealth, that reduction 
need not be fully proportionate to the mere number 
thus withdrawn. The labour withdrawn from the dis- 
tributive and transport services, as well as from the 
professions and other occupations not engaged in 
handling material wealth, need not imply a_ propor- 
tionate reduction in the current material resources avail- 
able for maintaining the nation during the war. A con- 
siderable proportion of the million men can be provided 
by economies of administration in the non-industrial 
occupations. They ought, as far as possible, not to be 
drawn from the skilled or unskilled trades producing 
or handling the material goods required to maintain the 
forces in the field and to furnish the needs of the non- 
combatant population. It is pretty certain, however, 
that neither Germany, nor Austria-Hungary, nor 
France could sustain out of their current incomes for 
an indefinite time the expenses of the war which would 
fall on their greatly damaged resources. Even if Ger- 
many and Austria retained free access, through neutral 
countries such as Scandinavia, Holland, Denmark, 
Switzerland, and Italy, to imports of food and materials 
from the world markets to be applied to maintain their 
forces and their non-combatant populations, they would 
not be able to purchase such supplies very long out of 
their current revenues or incomes. If, then, they are 
to avoid economic exhaustion they will eventually have 
to depend to an increasing extent upon their power to 
reinforce their internal material resources from the 
supply of other countries. 

Now, there are two ways in which a country at war 
may draw upon the resources of other countries. One 
is by invading those countries and living on the sup- 
plies of food, &c., which they find there. This from a 
military standpoint has the twofold advantage of 
economising the supplies of one’s own country and 
weakening the supplies of the enemy country. It is 
true that the seizure without payment of the property 
of non-combatants is forbidden by the rules of war, and 
that in point of fact payment is usually made. But 
since there is no means of converting such ‘‘ payment ’ 
into actual goods until after the war is over, it does 
not differ from mere pillage, so far as regards the 
immediate effect on the economic resources of the two 
countries. By ‘‘ requisitions ’’ or by “‘ fines’’ an in- 
vader may thus throw on to the enemy a part of the 
cost of maintaining his forces in the field. But this, 
after all, can apply usually only to partial supplies of 
food, supplemented sometimes by capture of military 
stores and arms. Moreover, two can play a t the it game, 
and if Germany may now be ‘“‘ economising ”’ her ex- 
penses by living upon Belgium and France, Russia will 
similarly ‘‘ economise her expenditure in Austrian 
territory, and if the German forces should retire to 
their own lands, the tables may be turned upon her 
by the Western Allies. In any case, this living on the 
enemy country cannot play a determinant part in the 
economic problem of exhaustion. It is extremely im- 
probable that Germany, Austria, or France could very 
long sustain out of their reduced current income the 
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whole expenses of such a conflict. Nor is it in the least 
likely that this country, though actually capable of 
paying her full share out of her current natural income, 
will actually do so. 














THE STOCK EXCHANGE AND THE MORATORIUM. 


Tue Stock Exchange Committee yesterday issued an 
important notice with regard to the moratorium, the 
notice rescinding all the previous resolutions of the 
Committee with reference to the dates of the various 
settlements which should have taken place since 
July 30th, when the House closed. In substitution for 
these, it is announced :— 

That bargains open for the August, September, and 
October Consols accounts be settled on November 18th, and 
those for the November Consols account on December Ist. 

That bargains open for all ordinary accounts up to and 
including that of October 14th be settled on November 18th, 
and those for October 29th and November 12th and 26th on 
December Ist. 

That bargains open for the special settlements fixed for 
August 7th and 13th and October 14th be settled on Novem- 
ber 18th. 


Furthermore, it has been resolved that :— 


Interest on unsettled bargains from the date for which 
they were originally done up to October 14th must be paid 
within three days of that date. 

Contango money payable at the August Consols account 
and the ordinary mid-August account must be paid on the 
completion of the bargain. 


From the above, it will be seen that the first batch of 
settlements will take place on November 18th; and 
probably the House will make a serious effort to get 
this resolution carried into effect. The difficulties with 
regard to the hammering question the Committee have 
attempted to meet by a resolution, consisting of 24 
regulations and an appendix, in which an _ entirely 
unique set of conditions is imposed during the continu- 
ance of the present war and for six months after its con- 
clusion. In effect, all the ordinary rules with reference 
to hammering are suspended throughout the period, 
although they can be re-enforced if the Committee 
wish. Instead of hammering, the Committee may, if 
they think fit, direct that the position and affairs of a 
member who does not promptly meet his Stock Ex- 
change engagements as they fall due, shall be placed in 
liquidation. Notices of such liquidation may be posted 
in the Stock Exchange, but shall not be communicated 
to the Press; and the liquidating member shall be sus- 
pended from entering the House and from dealing 
until his suspension is determined. If the Committee 
resolve that a liquidating member shall cease to be a 
member, public announcement thereof is to be made 
as heretofore; and the rest of the regulations deal with 
the circumstances which are likely to arise out of the 
position. That part of the regulations which affects 
clients may be set out at length :— 

If the client is in default all bargains open for him should 
be closed by sale or purchase in the market in accord with 
the official assignees under direction of the creditors’ com- 
mittee. Putting the stock or shares on the ‘‘ book ’’ without 
a definite agreement with the client is not closing. 

(a) If the client is not in default the member should im- 
mediately communicate with him. If desired, the official 
assignees will supply a suggested form of letter. 

(b) A client not in default is bound to complete his trans- 
actions at the price of the bargain, or, in the case of securi- 
ties carried over, at the last making-up price and rate. 

(c) The client may complete his transactions direct with 
the member or appoint a broker, banker, or other agent to 


complete on his behalf, but no member is compelled to accept 
instructions from the client to ‘‘ make-down.”’ 

_ (d) If the client gives instructions to close, the member 
is at liberty to do so, the difference between the bargain 
price and the closing price being payable by the client to 
the member or by the member to the client as the case may 


} . 
| be. Putting the stock or shares on the “ book ” without 


| a definite agreement with the client is not closing. 
_ (e) If after due communication the client fails to give 
mstructions by 3 o'clock on the day before contango day 


Monday), the member is entitled to close forthwith. 


SS 


; finances 
(or by 11 o'clock on Saturday if the contango day be generally anticipated cannot, under pr 





THE ECONOMIST. ‘October 3, 1914 
As soon as a client has personally « mpleted his tan 


or the member has agreed to “ makedown 
broker, a supplemental account must 
official assignees, setting out only the 
It will be seen, therefore, that the Co 
last framed regulations which will 
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PINANCE AND TRADE IN HOLLAND. 
(FROM A CORRESPONDENT.) 

AMSTERDAM, September 22, delayed by Censor 
ENDEAVOURS to guide commerce and industry back late 
their ordinary channels are meeting with a Certain 
measure of success. There are many difficulties, hoy. 
ever, besetting the path of the merchant at present 
quite apart from the fact that the most ingenious 
schemes cannot make up for the almost complete break. 
down in European trade and credit. What if €Zgs are 
sold at good profit to England, if superfluous cattle go 
at high prices to Germany, and colonial produce com. 
panies and dealers are doing well? That does not com. 
pensate for the factory hands out of work, for the em. 
ployees of the large class of agents and middlemen 
dismissed whilst their employers cannot make a living, 
nor for the disorganisation in the financial world 
through the closing of the Bourse, nobody knowing 
how they may stand when it reopens. The number o/ 
persons in receipt of relief is very large; but the 
response to the relief fund has been meagre. So far it 
amounts to about £40,000, or 14d _ per head of the 
population, as against 1s 14d in England, nine times 
as much in proportion. 

The moratoria everywhere are, of course, among the 
chief difficulties in the way of our foreign trade. Pro- 
fessor Meyers in an interesting article has investigated 
their influence upon the legal position from the Dutch 
point of view. He advocates legislative action to 
regulate the relative obligations of endorsers and 
drawers where it proves impossible to present bills for 
payment or to have them protested. He comes to the 
conclusion that, under present circumstances, a Dutch 
Court would be likely to decide against endorsers and | 
drawer the question whether postponement of payment 
by the drawee abroad under a moratorium would relieve 
them in the same way. On the other hand, he thinks) 
the decision would be different where, as is the case 10| 
England, a definite alteration of one date takes place, 
when the liability of drawer and endorsers would be) 
correspondingly affected. | 

Another difficulty is caused by the many pitfalls of || 
maritime war law. The appeal to the commercial com-| 
munity in the Speech from the Throne carefully to |) 
avoid actions which might.endanger neutrality must 
have impressed the circles interested with the im) 
portance which their individual behaviour may have) 
for the safety of the State, and must have disposed, | 
once and for all, of the legend occasionally heard | 
abroad that the Dutch Government is ready to condone || 
breaches of neutrality. A strong committee has been | 
formed to give advice and guidance in connection with | 
such matters. ‘ 

The financial position disclosed at the opening of the || 
States General was far from satisfactory, and it is clear | 
that this country, too, will have to make heavy sac) 
fices. The Budget statement this year could be I 
more than a memorandum, as expenditure cannot = } 
any degree of exactness be foreseen. It is, howeve, | 
certain that the estimated deficit of a round 38 fl millios | 
will be largely exceeded. The floating debt wa 
amounts to, roughly, 115 fl million. This includes: 
funds raised on behalf of the Dutch East Indies eet 
gating 57 fl million, whilst, in addition, 5 fl milo’ 
Dutch Treasury paper has been lent to the Goversee | 
of the Dutch East Indies as security for an el 
from the Bank of Java. To the West Indies 3 fl eae } 
have been advanced. The consolidation of Incl) 


hi een |) 
by the issue of a loan which had b | 
: esent circum: | 


authority has | 








stances, be accomplished, and meanwhile 
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ain heen granted to the Dutch East Indian Government to, | a ees tli Oe hea cae Bea 
<. esue [Treasury bonds. | ees - 7 | 
~ ~The difficulties in connection with the sugar trade | vaiiiatad Westend wo. 
= bave now been settled, not, as indicated a few days Ore Grain Piece Wood Pivce Pulp. 
| > by the Government taking over the whole of the pol Se s00d8 me | 
mg socks of raw sugar from the sugar factories, but by August, 1s13 160 45 66 39 i0 a | 
mutual agreement amongst the various ee ere = ee . I 
erned. The Government has, in the first place, taken | 
salad to retain sufficient stocks for home consumption | Coaland ping Total, including _ 
S ©. oroviding that 4o per cent. of home production shall | | aoe | Cae, | OO ee 
caaaalel available for this purpose. The balance of 60 freee ne seri ito seach eee 
r. " ner cent. will be divided as to 18 per cent. to exporters | August, — eesenap 41 5 32 224 64 
into 3 .s raw sugar and 42 per cent. to refiners for export 
tain ac refined. The export will take place on certificates | Only coal shows an increase. t is leared that Septem- 
ON supplied hy the factories, and issued by the same to | ber will be even worse. 
ent buvers. Originally the refiners asked for 55 per cent., lhe following statistics of the effect of the crisis upon | 
lous leaving 5 per cent. to be exported as raw sugar. Both | industrial and other undertakings in Amsterdam may | 
pak. categories, of course, endeavoured to secure as large | ajco be of interest :— | 
are quantity as possible, in order to benefit by the big | _ all I} 
> gO difference in price nere and in E ng: ind, raw sugar Genbes “aaa a ching 98} a { Number of persons udes a2 | 
om- being here about 138 fl (L t as 8d) on hundred kilos, | wanear al  sseeten which dis-| , . Wadieer al an ms an oy 3 | 
om : as compared with shoul 24 fl (£2) per hundred kilos continued working ............) oly affected 1,178 nder arms) 
em- there. In order to secure a continuance of the re- 722 rr | 
men \ fineries it was desirable that they should have a certain | 
ing, : proportion of the available supply sufficient to keep | Up to September 19th about 15,000 persons had been | 
orld | their factories going, and this has now been fixed at | inscribed at the Labour Exchange since August Ist, ii 
ving Ei} 42 per cent. | against 1,150 applications from employers in August. 
ro The decision of the English Prize Court not to com- Some details of the financial and economic situation in 
th nensate mortgagees out of the proceeds of prizes has | Germany and Austria may be gleaned from the German 
ar it caused disappointment here; but ‘t is hoped that ulti- | papers although, of course, one must read between the 
the mately the British Government may indemnify such | lines. Although the almost complete stagnation of 
in ‘claimants as are found to be bond-fide. On the other | trade and industry in Germany and the very high prices 
‘hand, it is pointed out that mortgagees still retain their | to be paid for foodstuffs imported from abroad must 
th ; || full claims against the owners, who in their turn, under | be gradually undermining the nation’s economic 
Pro- '\the terms of the mortgage, were obliged to insure | strength, there can be no doubt that, so far, their 
ater their ships. But under present conditions these safe- | system has withstood the strain. I doubt whether 
utch iguards may prove valueless, seeing that German | there can be any truth in the statement that the bank- 
1 to owners cannot obtain restitution from English under- | notes are at a heavy discount. Possibly this may refer 
and | writers. to an isolated transaction. Here mark-notes can be 
} for * * # ; | readily dealt in on about the same basis as cheques, 
. the AMSTERDAM, September 28. | with some allowance for expenses and insurance. The 
h ar e rahe , . s@ « - ‘ 
- || Very little of interest is occurring financially, except ee ee a ; a aeethnn 
snes apparently behind the scenes, here plans for setting naa enna ie Celie ance War I iain net 
— |in motion the mechanism of the Money market are rece asada : seeing thet o larve ienaeinnan of the 
‘aks | understood to be under active consideration. In fact, | huge total pubessiad tuietenn aaeus bs the pledgin , 
ie || the nomination of the Government representatives and | of ain nothin held. eho ii the enc y 
ee }j the Consultative Committee provided for under the | aie nae estes Taide rem em mt ondhaeii 
1 be ] Bourse Law has already taken place. Unofficial deal- | ; Sane ceca Reiceealiinded Re; + ~~ beceninevin gay 
ings in securities continue on a very restricted scale cash on a par with coin and eichs yank notes. At | 
sa] JB [gute disproportionate price Muctuations in the | Present, however, less than joo millions out of total 
— | Speculative descriptions. First rate investments, how- cies "aaron fas arene t is ome ane cee the 
y to | Ht acn, » are in demand, especially the short dated Treasury authorised amount should ‘at least b ae bled. Their | 
ake || bills of the Government on a 4} per cent. basis. Dutch ‘ccanaeaaiiemeeiiiaa .. in ae tie eine 
a. 35 s are 70 and the 23’s about 60. Forcign exchange aes “ de ; siete rer’ = i eee hil - a rec | 
have ations are now obtainable on practically all centres, | ” ana ae ae : _ : aan — — = ‘ cae oe toed 
or tthe bulk are merely nominal. London, Germany, aoe See iene "A alae — ; “ — a acd 
al | and id Ne _ York are the only active ones, and all are a oa anid ae no oes _ eee 7 aan ce 
Se Venn downward, which must be due almost exclu- | aia 4 a tp se I al aaa in to a large extent | 
a | sively to commercial movements. | é e employed in destruction. 
with | _M ith reference to the arrangement arrived at with | In the matter of foodstuffs the situation also appears 
| gard to the sugar industry, reported in mv last letter, to be far from brilliant, and the question of m aximum 
the | its pointed out that export to England is permitted | prices aoe cereals are under ac tive consideration. 
Jear || - then as concerns sugar produced in this country. eee rece re be in ae of a 
acri- win eee ol origin must be furnished and the certifi- — uction ot this teen t present the pr “ 0 
‘tle rey " ch the Dutch Government will issue in respect | heat in Germany is 250 marks about per 50 kilos, 
vith | - th stock available for export will provide a suitable | 225 for rye, 230 for barle vy, 230 for oats. 
ver, | Money is re pene! so I Austria, too, the rise in the corn market IS 
lion | market for th: 0d supply, and whilst there is no open creating uneasiness, and is strengthening the hands of 
now ce is commodity, it can be obtained freely | those agitating for a repeal of the import duties on 
udes ll to a hei ae at around 3 per cent. for day | cereals. ; It has been decided that official loan banks 
gre: | ll wadérstood nhs 3 oo in financial imstitutions are | on the German model shall be established in the Dual 
ion | gauge ae € increasing, but it is impossible to Monarchy. For Austria the total of loan notes to be 
nent || | of iitletins ex re ms i movement owing to absence | created against securities has been fixed at a maximum 
ance ines ote aie ae alists and institutions are reported | of 500 million crowns, for Hungary at 290 millions. 
hon | Which have e ca = the City of Rotterdam on terms | The management will include representatives of the 
dian ll the same ' : nabled this Corporation to avail itself of |}Government and of the Austro-Hungarian Bank. 
een | | ing shee is 2 mnporary requirements. The follow-| Branches will be established throughout the country. 
gal | || Nous losse sec Port of Rotterdam show the enor-| Only home securities will be accepted as collateral, a 
has || itis ee ullered by the trade of this country owing | measure taken in view of possible complications in con- 
—'\ iI war ye nection with international stocks. Here follow a few 
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quotations of leading Austrian stocks compared with 
their prices before the war :— 





Previously. 
Austrian Oredit Anstalt ..... . 564—553 .... 586 
State Railways ............- , 0-875 .... 
Alpine Montana ........ ee 665—650 745 
Skoda ..... eteeesenaesewas 575—570 624 
South Austrian Railway...... 68— 64 784 








PATENTS AND ALIEN ENEMIES. 


By an Act which was passed and came into force on 
August 7th last the Board of Trade is empowered to 
make rules dealing with applications for patents and 
trade marks made by alien enemies, and also for avoid- 
ing or suspending patents and trade marks owned by 
such persons. On August 28th this Act was amended 
retrospectively to include designs; the amending Act 
also explained who alien enemies are. The Board of 
Trade issued its rules on August 21st and Septem- 
ber 5th, and they deal with the avoidance and suspen- 
sion of patents, designs, trade marks, and licences 
already in force and the avoidance and suspension of 
applications for the same. Taking the Acts and rules 
together their present effect seems to be as follows: 
Anyone may apply to the Board of Trade for the 
avoidance or suspension of any patent, design, trade 
mark, or licence granted to an alien enemy. He must 
satisfy the Board on the following points :— 

(a) That the patentee, proprietor or licensee is the subject 
of a State at war with his Majesty. 

(b) That the person applying intends to manufacture, or 
cause to be manufactured, the patented article, or to carry 
on, or cause to be carried on, the patented process, or to 
manufacture or cause to be manufactured, the goods which 
are the subject of the trade mark or design. 

(c) That it is in the general interests of the country or of 
a section of the community, or of a trade, that such article 
should be manufactured or such process carried on as afore- 
said, or such trade mark or design suspended or avoided. 


The application, which will be referred to the Comp- 
troller of the Patent Office, must be made in a sche- 
duled form and a fee of £2 paid. 

The amending Act extends the Board’s power to deal 
with patents granted to alien enemies, to patents whose 
benefits accrue to alien enemies, and any additional 
rules will probably cover this case. An alien enemy is 
a subject of any State at war with his Majesty, i.e., 
German and Austrian subjects. As there is no refer- 
ence in the Acts or rules to residence, it must be taken 
that German and Austrian subjects resident in this 
country are included; so also are persons of any 
nationality residing and carrying on business in Ger- 
many or Austria, and companies, wherever registered, 
whose business is managed or controlled by, or carried 
on mainly for the benefit of, such subjects. If a patent 
is described (as many foreign-owned patents are) as 
communicated to the patentee by someone else, it is 
presumed that the latter is the person entitled to the 
benefit of it. 

The Comptroller of the Patent Office is given general 
powers to suspend or avoid any proceedings on any 
application for a patent or design or trade mark made 
by an alien enemy. Further, he is given power to 
extend the time for doing acts (e.g., paying renewal 
and registration fees) or filing documents (e.g., 
specifications) if the applicant or patentee or proprietor, 
whether an alien enemy or not, is prevented from 
proceeding by any circumstances arising from the state 
of war. Alien enemies are given the benefit of this 
provision in order to give effect to the international 
'convention; but if similar benefits are refused to 
British proprietors and patentees in Germany or 
: probably be withdrawn. 
| Since the issue of these rules about 30 applications 
have been made, and about half of these have been con- 
| 


cid 


idered by the Comptroller, who makes a report to the 
Board of Trade. 


| Boa 
fhe applications deal with the patents for such im- 


goods as salvarsan, lysol, formamint, 
sanatogen, and aspirin, and with such trade marks as 
4711 and Mercédes. Generally speaking, the 
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e aia. 
Comptroller said that the rules had not Confiscation | 
property or war On enemies’ property as their objem, | 
They were issued to assist the British public to I 
a constant supply of articles for which there aa 
constant demand, and to enable business to ed 
normally. To seize property of this nature __ 
giving value for it was not at present the Seed a 
Trade’s policy, any more than it was their policy to a 
bank balances of the enemy in this country, ° t mus 
be understood that if the patent were transf¢ rred to the 
applicants they must pay a royalty to the patentee both 
during and after the war, until, in fact, the |i rane tens 
withdrawn. The royalty would be held by the State 
during the war. The Court would keep some contes 
over the price at which the article was to be sold. The 
amount of the royalty and the period during which the 
transfer should run would be settled by the Board oj 
Trade. In the case of competitive claims for licences | 
concurrent licences might be granted to more than one 
trader. 

It is well understood that this fair treatment of the 
enemy’s property is only likely to continue so long as 
the rights of British subjects in Germany and Austria) 
are similarly respected. The rules are wide enough to 
cover confiscation, and the present policy is a matter 
of discretion entirely. The Board of Trade has acted 
with wisdom, and this new method of obtaining a com. 
pulsory licence from foreigners, which has the great 
merit of cheapness and despatch, is a great improve-) 
ment on the protective policy hitherto in force. 

It will be remembered that under the Patents Act, 
1907, foreign patentees are compelled to manufacture! 
in this country or their patents are liable to be revoked. 
Little success has attended this law, since revocation is 
of no benefit to the home manufacturer, but now that a 
compulsory licence, as against revocation, can be easily 
obtained, British firms, especially in the dyestuffs and, 
chemical trades, will take full advantage of the tem-| 
porary rules and the opening they give, and in some) 
respects these rules might well be made permanent. 
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DIARY OF THE WAR-—AS RECORDED FOR THE, 
GERMAN PUBLIC. } 


Tue following diary of events has been compiled by 2 
correspondent of the Economist in Holland out of official | 
and semi-official telegrams printed in German newspapers 
up to September 22nd. } i 
useful to know what facts and fictions have been supplied 
to the German public. 


August 6th.— Failure of surprise attack by small German 
forces on Liége. 

August 7th.—8 a.m., Fall of Liége. 
granted order ‘‘ pour la mérite.’’ 

August 8th.—Successful Austrian 
frontier. ‘awe 

Sinking of ‘“‘ Kénigin Louise ’? and ‘ Amphion.” 


fights on Galician 


August 9th.—Successes of Germans and Austrians agains‘ |) 


Russia. 
August 10th.—Defeat of French at Miilhausen. 
August 11th.—Defeat of French at Lagarde, near Lune- 
ville (one flag, two batteries, 1,000 prisoners taken). 
August 12th._News of sca of ‘* Goeben 
‘* Breslau’? from English Fleet on August 6th. 
German submarines report trip along Scottish coast. | 
August 13th.—Alsace-Lorraine “ free from the enemy: 
August 14th.—Czar’s declaration of Polish —s sl 
Official warning to Belgium and France against 1a" 
tireur warfare. 

August 16th.—Kaiser goes to front. 
Austrians defeat Serbians on  Drina. — 
driven back. Austrians advance from’Galicia. Ger. 
August 17th.—Decisive Austrian victory on Drina. sl 
man victory at Stallupénen, in East Prussia (3,000 PmS’'” | 

taken). 
August 18th._-Loss of submarine U15 announced. 
Mlava (in Poland) occupied by Germans. _ ie 
‘Rumours’ of a Japanese ultimatum to German” 
Japan, ‘‘ the seventh foe.’’ 
August 20th.—‘‘ Strabsund’’ and ; 
through southern part of North Sea, and sink ! 
Report North Sea clear of English Fleet. 


and | 





Mi intenegrins 


” C0 
6 Strassburg . 
English sub 


marine. : ‘enag Sat: 
German success at Tirlemonde. Austrians ors taken) 
° . sconers 5 
Defeat of Rusians at Gumbinnen (20,000 pr! Ml tz (10,000 
Metz ’ 


August 2Ist.—Great German victory near 
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We think our readers will find i |) 
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lj a owe ° e . . . : 
ceoners and 50 guns taken). Flight of French Vosges tion of the moratorium a doubtful quantity. But things 
| have changed since then, writes a Stock Exchange cor- 


wr pgust 22nd.—Defeat of Serbians at Vishigrad, in Bosnia. 
Defeat of Russians by Austrians in Southern Poland. 
August 23rd.— Decisive victories In France. 
Victory of Crown Prince near Longwy. 


respondent. The various dividend payments helped to 
restore confidence. The measures adopted to meet 
the banking situation have avoided any necessity for 


Bavarian Crown Prince occupies Luneville. (Fifteen | calls, and the confidence of the public has proved an im- 
vuns captured.) portant factor in restoring courage to holders of banking || 
*'English cavalry brigade defeated near Maubeuge. shares. The pressure to sell became less insistent, || 

August 24th.— Morocco declares war on Germany. particularly when it was found that most of the lead- 1 

i 


August 25th.—Crown Prince receives Iron Cross. 


, rae . ing shares could be realised, although < ices con- || 
Dutch fishing boats sunk by English warships. > , ugh at prices con 


| | 

Fall of town of Namur and five forts siderably below those of the end-July account. The | 
all o var < —. PF nee har ee niece eres 

| august 26th.—Great victory of Austria in three days’ fight firmness becomes more emphasised week by week, and 

| ¢ Krasnic. Namur completely in German hands. although many of the leading shares show fairly severe 


Longwy taken by Crown Prince. shrinkages, the present quotations are in many cases 


s? 


August 27th.—News of sinking of ‘‘ Magdeburg. well above the recent lowest. Taking the banking sec- 
Victories along whole Western line (near Cambrai, &c.).| tions in separate groups, the following tables give a 
9 ss oe , > 9 . + 4 T . . . 3 r 
bry ie Overwhelming defeat ’’ of English North | comprehensive idea of the present prices, and the extent 
of St Quentin. : RTI ae Sn stad a ae » 
August 29th.—Manonvillers, of the depreciation which has occ aes d. Bare lay A 

shares enjoy the distinction of being alone in our lists 


fort,”’ taken. A : 
Great defeat of Russians near Tannenberg, in East | show an improvement since the House closed :-— 


** strongest French frontier 


A 








Prussia by v. Hindenburg (90,000 prisoners taken). Price, Present 
Sea fight off Heligoland. July 30. Price. Fall. 
August 30th.—Further success of Austria in Russian aeemee r -. cocees es 13; ee AA 7+ of 
Poland. arciay = ete eee e ee eeeee serene e- B ce 
| August 3ist.—Further great victories all along line in —- and Counties ............-- ro oe 26 es if 
| France. a ; ao 3 
|“ Kaiser Wilhelm der Grésse’’ sunk in_ territorial — — res aria 144 =f af ” " 
|| waters of Spanish colony Rio del Oro. Infringement of | London City and Midland .......... - 88 a | 
neutrality by England. . London County and Westminster .. 20% .. 18% .. 13 | 
| September Ist.—Decisive defeat of 10 French army corps | London Joint-Stock ...... i, | 
| between Verdun and Rheims. National Provincial, £10 10spaid ... 344 .. 31 .. 3] 
|| September 2nd.—Russians hurled back over the Bug. | Nat. Provincial, £12 paid .......... 39 4. <S5h .. 34 | 
| Austrians under General v. Auffenberg. POTTS sescccseeeecesccecccceceeees SOE -- 374. 3 
| September 3rd.—North France entirely in German hands. | Union of BARE ccdcascipecesecsece GE ee Ee 23 1 
| German horsemen before Paris. E — 1} 
September 4th._ Rheims occupied without struggle. — . —— Pg vat ~7 aegis —_ ~ — ” + 
Up to end of August army of General v. Biilow had Bank of New Zealand vate eens 103 .. aa Ft | 
| taken six flags, 233 heavy guns, 116 field guns, 79 machine | Bank of New wie .......... a . wae . 6 | 
| o te ween ee Gee SS ER = Le ;| 
| September sth.— Russian offensive at Lemberg collapses. | English, Scottish and Australian .... 19% .. 174 .. 23 | 
September 6th.—Kaiser at the attack on Nancy. Nationai Bank of Australasia........ 64 .. 5% -- & || 
September 7th.—Russians in Lemberg. National Bank of New Zealand ...... 5. 43 (tw - | 
| ( omplete defeat of Serbians at Mitrovitza (5,000 Union Bank of Australia ............ 58 .. 51 7 |) 
|| prisoners). i — . | 
|| September 8th.—Fall of Maubeuge (40 a Anglo-Egyptian ........eesseeeeeses 12 «2 103 .-. 13 || 
] Victory by Germ: seated 4 oe prisoners). : Chartered Bank of India, Australia, | 
|| . Vie y German reservists near the Vistula, in ‘hi 65 54xd 93 || 
|| Russian Poland (1,000 prisoners). ie Chima ..cccccccccccccecccess oe - es il 
ll § ; . : BORE: ncsaveccccsecs Scmewawe amen ai - 
ir ee _— ‘After victories on Marne, withdrawal Hongkong and Shanghai............. 80 .. 7Oxd. 8 | 
\| a Supertor forces. Enemy too exhausted to follow. National Bank of India .........- ss 41 i! 39xd .. 1} || 
| if¢ at \ ictory of General Vv. Hindenburg over Russians Imperial Bank of a ere 78 Me 64 ‘ | 
}| near the Masurian Lakes in East Prussia. a i 
Defeat ol Br nch near Verdun. Anglo-South American ..........+++ 7} 6 1 |i 
\\ alfisch Bai occupied by Germans. | British Bank of South America ...... 22h oe 1l3xd 5 
september 1ith.—Further victory of General v. Hinden- London and Brazilian .........-+++: 294 2s 44 
= er Russians near Lyck, in East Prussia. London and River Plate .......... oe? hace 10 
u- announces 220,000 prisoners of eae alti ' , . 
iii a” | African Banking Corporation .......- o4 44 i 
September 12th. Ruscianc in fiicht fram Fact PD . | Bank of British West Africa ......-+ a 6} i 
f ‘tie we - 7: N in Tignt trot Eas J nee National Bank of South Africa ...... 114 104 1 |) 
risoners). Number of prisoners in Ge rmanvy | Standard Bank of South Africa ...... ae + i) 


€aq to over 300,000. 


a I3th.—Situation ‘‘ before Paris’ favouradle. It has to be added, as a matter of course, that quota- 

> — tea. Hela ” sunk, tions are still wide, and dealings considerably more re- || 
Se a I rovince Suwalki under German control. stricted than they are in open market. The prices 
| ind a er Isth.—Fight between Paris and Verdun still| given above are the middle figures in each case. In 


this connection it may be noted once more how inire- 


i Se t . ; sé - . 
ee l6th.—“‘ England admits Japanese to all her 


|colonies in Pacific.” quently Leman’s Bank Act is applied to dealings in 
ay rah! : ‘ a -~harec The celle ye > . ire Furnist 
| Favourabl progress of great battle. banking shares. The seller can be required to furnis! 


(yr t iy 


it of Serbians on Save (thousands of prisoners the distinctive numbers of the shares that he wishes | 
i | to realise, but this stipulation, framed with the express 
Victorious progress of great battle. purpose of preventing bear sales, is so seldom put into | 
English and French driven to defensive. | force that its use in a few cases during the past two 
Further partial successes along line of | months has evoked expressions of mild surprise. 


| September 17th. 
| September 19th. 
| September 21st. 





success of war loan. 





The Occupation of German Colonies.—Since August 2! oth, | 


~ . E 7 ; e oe Taonocol: Ac “— ' =te- , yo ss has bee i 
Notes on Business and Finance. when Togoland was occupied, steady progress ha "On 





made in the war on Germany’s colonial empire. i 
| Banking Shares , . August 29th German Samoa—consisting of the iwe 
ial and = Prices.—Early last month | largest islands in the Samoan group, 1.¢., Savall and | 
| sions ’ hich } made in these columns to the apprehen- | Upolu—was occupied by troops from New Zealand. | 
l| banking shar “ been excited amongst proprietors of | The population consisted in 1912 of some 35,000 Poly- 
ae ae by the outbreak of the war. Soon after | nesians, the exports of £253,000 worth of copra and 


i rug le Es : ’ _* 2 “ . > ‘ 4 

i People +1... bppete, banking shares fell substantially. | cocoa beans. On September roth General Botha an- | 
those <} ight they foresaw heavy calls being made cn | nounced that South African forces had been despatched | 
\t 


—$<—_— 


| 
| ender Ave: hich carry liability ; money was in a very | to operate against German South-West Africa, a policy | 
i Cor ' : Se e o ¢ od ~ ” ° . stestee . } i 
aan ‘ton, exchange disorganised, and the opera-'! which has met with considerable criticism locally, but 


a —— —— 









which General Botha has since vigorously defended. 
By the roth the South African forces had entered 
German territory, and occupied Liideritzbucht (formerly 
known as Angra Perquena). For an account of the 
German possessions in Africa, including the Cameroons, 
where Anglo-French operations have been carried on 
by land and sea, which resulted on Monday in the un- 
conditional surrender of the capital, Ouala, and of 
Bonaberi, readers may be referred to an article in 
the Economist of August 29th on the German colonies. 
The Australian contingent meantime has been carrying 
on active operations in the Pacific. On September 11th 
they captured the German headquarters of the New 
Guinea and Bismarck Archipelago Protectorate, and 
on the 25th followed this up by occupying Rabaul, the 
seat of government of Kaiser Wilhelm’s land, the 
northern section of S.E. New Guinea. New Guinea 1s 
rich in valuable woods; the cultivated area is mainly 
under cocoa palms and rubber. Gold is found in the 
Bismarck mountains. The chief export is copra. 
















| 
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Free Trade Vindicated.—A New York correspondent 
writes :—‘‘ 1 presume that your people are utilising to 
the full the evidence furnished by the war in favour of 
Free-trade. All the protected nations discovered when 
England declared war that practically there was no 


such thing as international commerce ; we were all 
trading with England. Our New York banks are 
waterlogged with securities now unsaleable, but in the 
country generally conditions are very sound.’’ To this 
we may add from a memorandum in favour of free 







to 
of 


ports submitted 
Commissioner 
i} tences : 


President Wilson by Mr Howe, 
Immigration, the following sen- 
‘ The countries that have substantially Free- 

trade do the carrying trade of the world. They are 
'| England, Germany (through her free ports), Belgium, 
\| Holland, and Denmark. The great bulk of the carry- 
jing trade is done by Great Britain. Every country 
| shipped to her ports for clearance, for here there were 
|} no obstructions, obstacles, or tariff barriers to interfere 
wie traffic.’ Now, adds the Commissioner, is the 
||} opportune moment for developing a free port, if not a 
lree-trade policy, in the United States. 

America cannot hope to establish herself as the clearing- 
house oi the world until cargoes exist with which to fill ships’ 
bottoms. For ships must not only be filled both going 











| 


| 
| 


and 


coming ; they must be able to change their destination, and 
do a tramp trade. As it is now, we have cargoes of raw 
materials to European countries, and some out-going and 


incoming cargoes to South America and the Orient. But our 
protective tarill prevents the importation of European wares, 
‘ o > ¢ Ine avr } 7. ; i } 

and compels a !arge part of the Transatlantic shipping to 


go empty one way. 


We note also the French duties on cereals have been 
removed. 





Captures at Sea.—On September 26th a British 
steamer, ‘‘ Indian Prince,’’ carrying a cargo of coffee 
from Trinidad for Rio, was sunk by the “ Kronprinz 
Wilhelm,”’ which is still at large. In the Southern seas 
the ‘* Emden ’”’ continues her career of destruction ; on 
September 28th she sank or captured six British vessels, 
estimated at a quarter of a million sterling in vaiue. 
An active pursuit of the ‘‘ Emden ”’ is said to be going 

|| on, but so far without success. This last disaster was off- 
set by the news, received on Friday, that H.M.S. 
2 Cumberland,’’ a 9,800 tons cruiser, had captured nine 
German liners of the Hamburg Woermann line, most 
of them carrying coal, and a gunboat. This big haul 
was made at the mouth of the Cameroon River. Up to 
September 28th, according to figures issued by the 














{| 229,000 tons. 






| ship and cargo owners all round. 
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posed as follows :—The Home Secret 


|| Admiralty, the totals of German and British shipping 
detained or destroyed are :—German loss, 387 ships, 
equal to 1,140,000 tons; British loss, 86 ships, equal to 
It is, of course, a disastrous business for 


The Government and Sugar Supplies. — The London 


eptember 11th announced the appointment 
al Commission to inquire into the sugar supply 
The Commission was com- 
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: ary, chairma; 
Lord Lucas, Mr Walter Runciman, §;} “7 


ir ney Dy. 
rose, Hon. E. S. Montagu, Mr G. S. Sawaal “4 
Lyle, and Mr W. C. Slaughter. On Thursday ni = 
the Commission published a memorandum, explainne 
the steps that have been taken. In the days tame 
diately succeeding the declaration o cae Soe 


i 


; 


7 y 2 i War Sugar that 
was previously being sold in London at 158 per ow: 


rose to 42s per cwt. In these circumstances, 
memorandum, the Government decided to take ctene 
to ensure an adequate supply and to arrance for a. 
tribution on ‘* sare shiek aah be no an at 
to the public than the actual conditions make 
able.’’ The first steps taken put an immediate end ; 
speculation in sugar and to the rise in the price. The 
memorandum continues as follows: ; 


The leading refiners were approached, and 
was made that the whole body of refiners s} 
from the market for raw sugars, leaving it free fo 
of the Government; that they should look to th 
alone for the supply of raw sugar for their fact 
sugar should be issued to them at a fixed price; and 
in turn should sell their refined products to dealer 
fixed price, the difference between the two pric 
than sufficient to allow them a fair profit on 

The price of raw sugar charged to the 
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‘ 





mined on the basis of protecting the Gover from loss on ; 
their purchases, according to the best estimat at could b 
made of the prospects of the sugar market. 

Allowing for reasonable profit to the refiner, dealer, a 
retailer respectively, this price permits the sale to the pub! 
by retail grocers of sugar at the minimum price of 33d per kt 
for good granulated, and 4}d per lb for good cubes, with other 


qualities at proportionate prices. 

As we pointed out recently, the greater part of our 
normal supplies consist of beet sugar from the Conti- 
nent. The Government have prohibited the import 
through neutral countries of beet sugar from Germany 
This prohibition may not, in fact, prove effective, and 
from the purely economic point of view, it may he 
questioned whether it will harm Germany more than 
ourselves. Holland has prohibited the export of sugar 
coming from Germany, and France has now forbidden 





sugar exports. If the Government’s scheme has 
saved us from consistently high prices, it ma 
deserve the gratitude of consumers in_ this 


country. But the possibility must be remembered that 
the sudden jump of prices would automaticall re 
brought heavy supplies to this country, which woud 
have led to severe price reactions to, it may be, a leve 
lower than that fixed by the Government. 


‘ 
nave 





The Currency Notes.—A fortnight ago we expressed 
the opinion that as an emergency currency the ne\ 
Treasury notes had been completely successful, dul 
that their purpose as such had been fulfilled. In the 
following table the position of the Currency Notes 
Account is set forth for each week since the state of the 
account has been made public. In future this table 
will appear weekly in the Bankers’ Gazette section ‘— 
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| Advances to— 


Redemption Accoun 
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Notes ic ; ‘ 2. e | Bos | os 5 

oa sees $4 es | £23 | SSE | is4 
standing. |\26--6 ss > Sas | Cfo! ge & 
3 25 2 oO a 2 3 eae = 3 ae es 
: oe ie ee ee £ £ asa 

Aug. 26 21,535,064°5| 2°0,000  ,073,650)3,810,00 .. 10,923,54¢, 5,920.24 
Bep. 2) 25,156,486 | 230,000 3,552,700/4,550,000,.. | 10,923,546 7 "02,8814 
Sep. 9 27,113,127, 100,CO0 | 1,486,700'4,600,000 3,000,000) ee 1.92354) 1ATaUeS 
Sep 28 2r7anset | 1g dor 600-000 47000.000 144 10,923 546 nse 
5 ; . : 15,600, d HU) eae c ti 3.569 
ae A paage ane | 3a £0) 8590.70 4,590, 0) 195 10923,546) 9.10 


From this it will be seen that the Scottish a 
banks have entirely repaid their advances, ¥ non 
English joint-stock banks only held £381,500 © cxiss 
pared with £6,071,650 six weeks before. ~ urrenc} 
they loaded themselves up with gold a ae 
notes, and possibly the bulk of the notes now in annet: 
tion came into the hands of the public in this ae ol 
Now that the holding of notes is both oe but it 
unnecessary, they are repaying their adyaneets 
spite of this the notes outstanding continue a the notes 

This can only mean that the Treasury 15 US!DS jand's 

as a loan free of interest, and as the Bank s an has. 

gold reserve is liable for the notes, the Govern™ " 
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ee eeueel a first claim on the Bank of England | 
ee ay of its assistance to the banking community 

4 eel As the Bank of England has added 

canal to its coin and bullion since August 26th, 

pon the setting aside of 44,500,000 for the cur- | 
oes. the position gives not the slightest cause | 
The danger lies in the possible effect of an | 
f eold. That foreign countries are beginning 
the ir fright is seen in the falling exchanges. 





i 


. . | 
lrhey are still, of course, far too high for gold to leave | 
; ne al say : >. 7 
lo: eountry or to be withdrawn from the deposits | 

‘his ulits 
' 
| 


id. but we must not overlook the fact that the 
‘al ease of money here assists this movement in | 

exchanges—a movement which, as time goes on, 
hecome accentuated as we are forced to import 

| nore commodities than we are doing at present with- | 
| ut being able to dispose of our products in return. | 
rhe action of the Treasury in putting out more notes 
s making the money market easier than it would other- | 
and is thus discouraging the immediate pay- 

ment to us of foreign indebtedness. A sounder position 
would be created if the Treasury were content to 
horrow in the market, leaving the gold in circulation 
ty he drawn upon if and when necessary by the issue 
{the notes strictly as emergency currency. If for any 
re con the notes come to be distrusted they will be 
useless for such a purpose, and only one bad alterna- 
tive will be left to us. Sufficient notes are now in 
srenlation for everybody to have become accustomed 
and their free exchange for gold should be 
Then if the necessity arises 


W ise De, 





1 
+ ' 
ta wm, 


encouraged to the utmost. 
more may be put out without risk. 


! 





Foreign Financial Measures and Moratoria. — The 
| Board of Trade Journdl of October 1st gives the follow- 
‘ing information regarding the financial conditions in 
H.M. Minister at 
Buenos Ayres reports, under date August 25th, that the 
National City Bank of New York will at once begin busi- 
Bank of the Argentine Nation 
‘giving it a credit there of $1,000,000 gold in exchange 


‘rent countries :—Argentina : 


ness 


in that citv, the 


for a credit in favour of the latter bank for $1,000,000 


United States currency in New York. Egypt: The 
Egy 


ryptian Journal Offictel of September 14th publishes 


~ 


1 


a decree extending from September 15th until Octo- | 
er 1st the moratorium on commercial transactions de- 
lared by the decree of August oth (see p. 477 of the 
Board of Trade Journal of August 2oth). This exten- 
sion has no effect on the moratorium concerning 


‘ 


negotiable securities which by the decree of August 4th 
is in foree until November 1st. Netherlands: H.M. 
Chargé d’Affaires at The Hague reports that he was 
informed on August 11th by the Dutch Ministry for 
Foreign Affairs that, in order to remedy the lack of 
specie in the Netherlands, the note issue has been in- 
creased, and small paper money has been issued. The 
banks have also come to an arrangement by which they 
place at the disposal of manufacturers and mer- 
\chants the necessary funds for the continuation of busi- 
|ess without requiring the securities usual in normal 
itimes. It has not yet been necessary to declare a mora- 
At the present moment it is almost impossible 
| to negotiate English and other foreign bank-notes in 
| the Neth rlands. English cheques for small amounts 
| can still, however, be negotiated by firms with branches 
cs Londo The Netherlands Bank is trying to con- 
|“iuce arrangements with the central issuing banks 
“road to make the notes of these banks once more 
resotiable in the Netherlands. Paraguay: H.M. 
*. - \flaires at Asuncidén reports the publication 
Ridiahe'* a August 14th, authorising the ‘‘ Banco 
loeal ..* “tate institution, to grant loans to the 
—eess up to a total of $25,000,000 paper( about 
hese loans are not to be for more than 
are to be redeemed by instalments, in six, 


} . 
? - 
}} COTlum., 


in 


- Year and 


Nine, or twelve ; vi : 
hae velve months. They are to bear interest at 9 
not er annum. The amount of the loans must 


exces 


1 
( 


a7. ‘7° per cent. of the value of the documents 
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| originally established by Royal decree on August 7th 


ob: 


accepted from the surety. The Banco 
Agricola, as the repayment of the notes is effected, will 
withdraw them from circulation and destroy them. The 
law also provides for a ; 


banks as 


moratorium of 120 days in 
respect of obligations in gold and in foreign money. 
Sweden: H.M. Minister at Stockholm has forwarded a | 
translation of two Swedish moratorium laws which were 


recently passed by the Riksdag. The moratorium was | 


1 


| but as the Government may, by law, establish a mora- | 
| tor1um for one month only in that way, further measures | 


were necessary to ensure its continuance. The law ac- 


cordingly provides that debts which have fallen due 


for payment after July 15th last are granted an extended 
| postponement of 14 days in excess of the period granted 
by the Moratorium Act of August 5th. In cases where 


a debt contracted before August 5th last fell due be- 
tween September 7th and 2oth, a respite of one calendar 
month was allowed from the date on which it fell due. 
Uruguay : The Commercial Intelligence branch of the 
Board of Trade is notified by the Uruguavan Minister 
in London that he has received a telegram from his 
Government stating that a moratorium has been pro- 
claimed in Uruguay and will remain in operation until 
October 15th. It includes obligations proceeding from 
foreign countries, and declares null and voil all civil and 


1 


commercial actions at law initiated since August 15th 





Genoa as a Port. 
the transference 


which 


In a leading article in this issue we 
of 


necessitated 


discuss trade from one port to 


another has been by war condi- 


tions. 
North 


Sea, just as Liverpool is obtaining the lion’s share of 


the difficulties besetting the commerce of the 
Southampton’s trade owing to the monopolisation of 
and naval 
it deal of 


the latter port for military purposes, so 


Genoa is dealing with a gre trafic diverted 


from Trieste and to some extent from Marseilles. In- 
formation as to the normal trade of Genoa and Trieste 
possesses therefore some immediate interest. A recent 


Consular Report* on the Trade and Commerce of the 
Consular District of Genoa gives the following figures 


for vessels entered and cleared in the foreign trade of 


the Pert of Genoa in 1913 :-— 
—~—Entered.-— ——- Cleared. ——-— 

Nationality Vessels. Tonnage Vessels. Tonnage. || 
PR. sdeedsekea ioe 1,454,337 632 1,440,458 || 
Austro-Hungarian 201 250,033 .. 207 .. 251,761} 
re artes ee ad Oat, = 73,447 
TREE ccivavedanes es 87,724 .. 8i 90,559 
PEE Sencseseeecaen 142 371,270 .. 140 366,763 
French banecnue 127 228,202 132 .. 236,529 
MON is icadinesss* Oe 938,603 327 .. 1,008,732 
GUO cccicicccccsscs- 2 « Se. OS. Se 
SE aces ae cccce Dat oe SOG GSAL .. S255 .. SITDIM 
Norwegian .......... 105 111,083 .. 109 .. 111.604 
caus cha dane : Oe 28,503 .. Me a 26,542 
ENE Ascccwessces - tae « SGI 123. .. 202,724 
DT sacnadasne ee 19 20,634 .. we ws 21,671 
Other nationalities .. 8 10,232 .. Bs «i 11,47 

Totals.......... 5,685 .. 7,089,859 .. 5,855 7,253,460 
Imports of coal into Genoa in 1913 amounted to 


3,192,299 tons, of which all, except about 350,000 tons, 
came from the British Isles. 


given there show the recent advance of Trieste 
port :— 


as a 


Vessels 

Cleared. Tonnage 
1907 a Pr oe . 10,090 3.420.475 
Bee deées éédaeeana --- 10,663 3,606,851 
BE. abs ivtciesisasccee GR «+. See 
BUM cadteétscededdicscacee Le: se See 
aided eae dda daa 12,434 .... 4,335,106 


Just as our west coast ports are gaining from | 
| 


The most recent Consular 
Report? ‘on Trieste refers to the years rg11-12. Figures 


As a coal port Trieste is not comparable to Genoa, im- 


073; 


ports of coal in 1911 amounting to only 


142 tons. 


Imports and exports by sea to and from Trieste for 


the years 1907-11 read as follows :— 
¢ é 


“+ Cd. 6665-37. 


* Cd. 7048-167. 
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Imports. Exports rights generally, and not merely in respect of deh 
— 62.714,000 92,259,000 covered by the moratorium. No creditor may ‘1 ts| 
1908 7 ccs anuhicnkes HE “woud 19,206,000 of the followi ing things without leave of the Court s 
1909 eects eeeneeeeee 23,881,000 eeee 21,193,000 less his debt arises out of a contract ent dj un 
1910 27,034,000 .... 29,861,000 ered into Since | 
191] ..........scs2e. 31,034,000 .... 29,683,000 August 3rd) :— 


nforcement of a| 


lor the payment| 


} 
} 


1. Proceed to execution or e¢ 
judgment or order of any Court 
of a sum of money. 

Exceptions: Fines, 


In 1911 British vessels carried to Trieste goods to the 
value of £2,520,000, and carried away from it goods 


| 
to the value of only £287,000. Austro-Hungarian 


| 
I 


s rally carried the greatest part of the trade, money due under ¢./ 
Tafa ‘Veniets coming ru in Haportance, and Sara a Se affiliation orders, 
British third. It will be interesting to see how far rn. 8 Why og ag non-payment of rent. | 
Genoa as a neutral port will benefit positively, as well ( Th ere . e€ rent > less than £50 per | 
as comparatively, from the closing of Trieste. —. € provisions with regard to rent apply | 





to rent due under any contract whenever entered | 
into, and not merely to contracts dated earlier Gn 
August 4th.) 
3. Take possession of any property or exercise | 
any right of re-entry to enforce payment of money. 
4. Foreclose or realise any security. 
Exception: Sale by a mortgage in possession, 
5. Forfeit any deposit. 
6. Enforce the lapse of any policy of life or en- 
dowment insurance for £25 or under where the || 
premiums are paid at monthly intervals or less, 
and have been paid for at least two years before 
August 4th last. 
The Court to which application has to be made by the 


Pre-Moratorium Bills.—The announcement of the 
termination of the moratorium as regards bills of ex- 
change brings into action the second part of the 
arrangement whereby accepting houses may borrow 
funds to meet their acceptances, and the Bank of Eng- 
land has issued the following regulations for the guid- 
ance of those who require accommodation for the pur- 
pose : 

(1) All applications to the Bank of England from 
acceptors to provide funds necessary to pay approved pre- 
moratorium bills at maturity, in terms of the Government 
announcement of September 5th last, must be lodged in 


duplicate at the Bank of England not less than eight days creditor is the High Court, County Court, or a Court 
before the advance is required. The name of the drawer, | of Summary Jurisdiction, according to the circum-| 
the amount and the date of maturity of each bill must be | stances and the amount involved, as to which the Proce. 


stated in the application. If the Bank does not approve a 
bill notice will be given to the acceptor at least three days 
before the date of maturity. 

(2) Applications from persons and firms unknown to the 
Bank must be submitted through their own bankers, with 
a satisfactory letter of introduction. 

(3) The Bank of England, provided they 


dure rules under the Act should be consulted. If, when 
the application is made, the debtor can show that he is 
unable to make the payment by reason of circumstances | 
due to the war, the Court may exercise a discretion and 
defer the operation of the creditor’s rights for such) 
time as it thinks fit. A similar discretion is given to the || 


agree to make 





the advance, will pass to the credit of the applicant, as| Court in the case of a bankruptcy petition. The Act|| 
required, the amount necessary to meet the acceptances, | does not affect pawnbrokers, or apply to alien enemies || 
which the acceptor will arrange to have referred to the| who are debtors. It is to continue in force until six| 


Bank of England at maturity. The bills will then be held 
by the Bank until the advance is repaid. 
Applicants who have not already an 


months after the war, unless it is previously determined | 
by Order in Council. It may also be limited in scope 


account with the 


Bank of England will be required to keep an account, for by Order in Council. It will be seen that the  . 
this purpose only, with the Bank of England, through | sions of the Act are very wide, and at the same time | 
which the money advanced will be passed. entirely indefinite, since the result of any creditor’s| 


(4) The acceptor can arrange, if he prefers, that his own 


or application rests entirely upon the way in which the, 
sANKETS 


should provide the required amount, and then] Court uses its discretionary powers. The Act is} 
refer the acceptances (if previously approved), uncancelled, apparently not even limited to liabilities incurred before 
on the day of maturity, to the Bank of England, who will | , 

) ' < Z therefore, a dis- 
pay the bills to the acceptor’s bankers. the war broke out, and is in effect, : 


cretionary moratorium of unlimited scope. If the | 
Courts interpret the Act to mean that debtors are to be | 
treated with the utmost leniency ordinary commercial | 
relations will be impossible ; if they do not allow much 
latitude the purpose of the Act will ‘be defeated, Parlia- 
ment has merely thrown upon the Courts the impossible 
task of deciding where the line of bankruptcy is to be 
drawn. Some people will be protected from bank- 
ruptcy, others will not, but no one contracting party 
can know until he tries to enforce his contract 
whether it is enforceable or not. Possibly the Act may 
work out better in practice than it promises to do 
paper, but such a happy result will be due to the 
presence of a spirit of high commercial morality in the 
country rather than to any inherent virtue of the Act 
itself. 


With the end of the moratorium there will occur a shift- 
ing of credits, which should liquidate the position to 
no small extent, and in a short time we shall be able to 
decide how far the arrangement will have been suc- 
cessful in rehabilitating the credit of the accepting 
houses and freeing the foreign exchange position. 











Ending the Moratorium and Protecting Debtors.— 
The Treasury has decided to end the moratorium on 
November 4th, and in respect of certain debts on 
October 4th. The general moratorium 
October 4th for~ 

(a) Bills of exchange other than cheques or bills 
on demand. 
(b) Debts due to and from retail traders in re- 
spect of their businesses. 
(c) Rent. 
Other ‘‘ morated’’ debts will be further ‘‘ morated ”’ 
until November 4th, provided that 6 per cent. interest 
due under the previous proclamations has been paid, 
and on the latter date the moratorium will end for all 
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The Revenue.—As we pointed out in a “ Business 
Note ’’ last week, the revenue receipts to date had been 
reduced by £2,700,000, as compared with the corre 
sponding period last year, and the revenue return a 
the first half of the current financial year shows that the 
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Economist, but as the Act now becomes of practical im- 
portance they may be recapitulated here. Its object 
is to afford protec tion to debtors who cannot meet their 
obligations owing to circumstances attributable to the 
war. It places a check on the exercise of creditors’ 
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Bi sascanesso< -.... 16,828,000 ~ 352/000 
Estate duties......-.--+- 12,850,000 .... —1,960,000 
Stamps «--eereereeeeees 3,981,000 .... — 620,000 
Land and house duty .... 260,000 .... — 40,000 
Income-taX ..eccsee++ss 8,584,000 .... — 477,000 
Land value duties ...... 50,000 .... — 134,000 
Postal, telegraph, and tele- 

DEMO cc caceesscoceces 13,500,000 .... — 240,000 
Miscellaneous .......--. 5,218,960 .... +1,058,269 
76,181,960 .... —2,730,731 


The decrease in Customs receipts during the last 
quarter amounted to £219,000, but this was offset by a 
larger increase in the first three months, and up to date 
there is an increase of £34,000. The largest drop is in 
the death duties, which are £,1,960,000 lower than in 
the first half of last year, the last three months being 
£2,769,000 lower than the corresponding period. The 
closing of the Stock Exchange and the general disloca- 
tion of business has resulted in a fall of £620,000 in 
the stamp revenue, and postal telegraph and telephone 
receipts are also lower. As regards expenditure, the 
supply services have absorbed during the six months 
£45,000,000 more than last vear, while the total expen- 
diture chargeable against revenue is 4,133,797,253, as 
compared with £87,978,586 a year ago. The amounts 
temporarily borrowed on the credit of ways and means 
have been £.38,500,000 by Treasury bills and 
£24,330,000 by other advances. The revenue return 
is set out in full on page 568. 





Lancashire Cotton Industry and the War.—A Man- 
chester correspondent writing on Thursday says :—It is 
probable that the Lancashire cotton trade has been 
more severely hit by the European war than any other 
of our leading industries. This state of affairs is due 
to various matters. When it is said that practically 
no fresh business has been booked in yarn and cloth 
during the last couple of months, it will be readily 
understood that producers have lost considerable 
ground and are fast working off old contracts, and will 
soon reach the point when machinery will have to stop 
working. The uncertainty as to raw cotton prices is 
largely responsible for the holding off of buyers. On 
July 31st middling American cotton on the spot in 
Liverpool was at 6.66d. The rate of Wednesday last 
was 5.30d. In spite of this drop, it is held by many 
people that values are still too high, and are on an 
artificial basis. The futures market in Liverpool re- 
mains closed. Those who have been in the trade for a 
long number of years are unable to see any way out of 
the difficulties at the present time. It is quite evident 
our customers abroad will refuse to operate so long 
as there is such great uncertainty as to the future 
course of values. It is expected that the Board of 
Trade returns for September will show big decreases 
in exports, and according to inquiries made in Man- 
chester it looks as though Government officials are be- 
coming alive to the situation. 





Position of the Silk Industry.—The semi-annual report 
of the Silk Association of America, reproduced in the 
New York Journal of Commerce, reviews the effects of 
the outbreak of war upon the silk industry. Those effects 
are immediate, and likely to be far reaching. One-fifth 
of the silk merchandise consumed in the United States 
is imported, mainly from France, Germany, and Japan ; 
and in the home production the largest part is played by 
men of French, Italian, Japanese, and German birth, 
— = whom have gone home. Of the raw material, 
two-thirds comes from Japan. The disturbance of the 
oe silk market caused by the war is the more serious 
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July, 1914, there was actually a dearth of raw silk in 
the consuming markets of the world. The closing of the 
international exchanges in the first days of August pro- 
duced a violent drop on the Yokohama market, and a 
virtual suspension of silk business in Europe, Shanghai, 
and Canton. During August the New York market 
witnessed the sale of spot silk from 50 to 75 cents per 
pound over the prices it was possible to contract for 
shipments ‘‘ due to arrive’’ from about four to five 
weeks later. This condition, however, was quite 
abnormal. The carrying trade between Japan and the 
Pacific coast has been resumed, though much restricted, 
and mills have not had to shut down from want of raw 
silk. On the other hand, the cutting off of the dye-stuffs 
and chemicals produced almost exclusively in Germany 
is likely to have a serious effect. In Italy the year’s 
crop is normal; the Japanese crop promises the ro rer 
cent. increase normal in recent years; in Canton the 
filatures have been partially stopped by floods, but in | 
Shanghai they are producing the average amount. rhe | 
United States manufacturers hope, in spite of their | 
higher labour cost, to succeed in capturing some share | 
of the Canadian and South American markets, thanks | 
to the closing of the European silk mills, though it is | 
admitted that, as regards the Latin-American markets, 
compared with England, France and Germany, the | 
United States have hitherto done little, and that at the 
moment it will be difficult to grant credit there on ac- | 
count of general retrenchment. That the production | 
and consumption of silk in Europe will be drastically | 
reduced is certain. We are glad to hear rather better | 
reports from Macclesfield. | 
| 


Financial Effects of the War on China.—The financial | 
situation in China is described in the last issue to hand | 
of the North China Herald as giving room for] 
anxiety, though not such as to cause alarm, still less 
panic. Small sums have been withdrawn by the | 
Chinese from foreign banks, but there has been no} 
rush. The local money market remains tight, but the | 
foreign banks hold large stocks of silver. Loans can} 
still be contracted on commodities, and foreign banks 
show willingness to accommodate. Owing to the 
stoppage of the import trade the native banks actually 
have more money than they can use. The deadlock 
in the export trade has produced a more serious situa- 
tion. To quote the North China Herald :—‘‘ Export 
business in China has for some years past been 
gradually drifting into the hands of Contmental firms, 
especially Germans. It is also well known that the 
German firms depended much more on the credit 
granted by banks than others. Now that it is not 
possible to ship the produce, the position of such firms 
is not too enviable. The tea trade is not as seriously 
affected as the cereal trade. Most of the black teas 
have already been shipped, and the Russian brick tea 
trade, although affected at present, should not have 
to be stopped. Brick tea could go by rail, though 
obviously under difficulties, as the war will necessarily 
delay transport. The silk trade is affected; only a 
small business is now doing from America.’’ The 
Bank of China and the Bank of Communications have 
sent fairly large amounts of silver to Nanking for mint- 
ing dollars, a course which is bound to help the posi- 
tion locally. So far, however, none of the filatures 
have shut down. In order to relieve the situation in 
the silk trade, some two million taels have been lent 
to the native banks by the foreign banks and the Bank 
of China on the security of the cocoons, more than 
half the amount having been lent by the Japanese banks. 
If the war continues an increase in the loan to as much 
as five million taels is contemplated. On the Exchange 
market very little business is being done. Some banks 
are unwilling to send drafts for large sums, and éx- 
port bills are regarded as, at present, too risky. 
Anxiety is felt about the bills already taken up for 
produce at present en route. Exchange speculators 
in silver are in an uncomfortable position, as silver has 
moved up, and they can only cover at a heavy loss, the 
banks being unwilling to take re-sales except at rates 
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Imports. Exports. 
Year. £ £ 
1907 ......sseeeeeee+ 22,714,000 --.. 22,839,000 
1908 ...-...sees-e+0+ 22,480,000 .... 19,206,000 
1909 .....ceeeeceeeee 23,881,000 .... 21,195,000 
1910 .......seeeeeee+ 27,034,000 .... 29,861,000 
W911 ......--eeeese0- 51,034,000 .... 29,683,000 


In 1911 British vessels carried to Trieste goods to the 
value of £2,520,000, and carried away from it goods 
to the value of only £287,000. Austro-Hungarian 
vessels naturally carried the greatest part of the trade, 
Italian vessels coming second in importance, and 
British third. It will be interesting to see how far 
Genoa as a neutral port will benefit positively, as well 
as comparatively, from the closing of Trieste. 





Pre-Moratorium Bills.—The announcement of the 
termination of the moratorium as regards bills of ex- 
change brings into action the second part of the 
arrangement whereby accepting houses may borrow 
funds to meet their acceptances, and the Bank of Eng- 
land has issued the following regulations for the guid- 
ance of those who require accommodation for the pur- 


pose : 

(1) All applications to the Bank of England from 
acceptors to provide funds necessary to pay approved pre- 
moratorium bills at maturity, in terms of the Government 
announcement of September 5th last, must be lodged in 
duplicate at the Bank of England not less than eight days 
before the advance is required. The name of the drawer, 
the amount and the date of maturity of each bill must be 
stated in the application. If the Bank does not approve a 
bill notice will be given to the acceptor at least three days 
before the date of maturity. 

(2) Applications from persons and firms unknown to the 
Bank must be submitted through their own bankers, with 
a satisfactory letter of introduction. 

(3) The Bank of England, provided they agree to make 
the advance, will pass to the credit of the applicant, as 
required, the amount necessary to meet the acceptances, 
which the acceptor will arrange to have referred to the 
Bank of England at maturity. The bills will then be held 
by the Bank until the advance is repaid. 

Applicants who have not already an account with the 
Bank of England will be required to keep an account, for 
this purpose only, with the Bank of England, through 
which the money advanced will be passed. 

(4) The acceptor can arrange, if he prefers, that his own 
bankers should provide the required amount, and then 
refer the acceptances (if previously approved), uncancelled, 
on the day of maturity, to the Bank of England, who will 
pay the bills to the acceptor’s bankers. 


With the end of the moratorium there will occur a shift- 
ing of credits, which should liquidate the position to 
no small extent, and in a short time we shall be able to 
decide how far the arrangement will have been suc- 
cessful in rehabilitating the credit of the accepting 
houses and freeing the foreign exchange position. ) 





Ending the Moratorium and Protecting Debtors.— 
The Treasury has decided to end the moratorium on 
November 4th, and in respect of certain debts on 
October 4th. The general moratorium 
October 4th for— 

(a) Bills of exchange other than cheques or bills 
on demand. 
(b) Debts due to and from retail traders in re- 
spect of their businesses. : 
(c) Rent. 
Other ‘‘ morated’’ debts will be further ‘“ morated ”’ 
until November 4th, provided that 6 per cent. interest 
due under the previous proclamations has been paid, 
and on the latter date the moratorium will end for all 
debts. The Courts (Emergency Powers) Act. will 
therefore, soon engage the attention of all creditors and 
debtors who find it difficult to adjust their affairs satis- 
factorily. Its provisions have already been stated in the 
Economist, but as the Act now becomes of prac 
portance they may be recapitulated here. 
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rights generally, and not merely in respect of d 
covered by the moratorium. No creditor may eae 
of the following things without leave of the ¢; > 
less his debt arises out of a contract e 
August 3rd) :— 

1. Proceed to execution or enforcem 
judgment or order of any Court for 
of a sum of money. 

Exceptions: Fines, money due 
cognisances, or under affiliation orders. 

2. Levy distress for non-payment of rent. 

(N.B.—Where the rent is less than £50 
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annum. The provisions with regard to rent a ply T! 
to rent due under any contract whenever entered | qt 
into, and not merely to contracts dated earlier than | la 
August 4th.) ] th 
3. Take possession of any property or exercise | th 
any right of re-entry to enforce payment of money. | th 
4. Foreclose or realise any security. “| \ £4 
Exception : Sale by a mortgage in possession, || J ch 
5. Forfeit any deposit. | & ti 
6. Enforce the lapse of any policy of life or en) th 
dowment insurance for £25 or under where the | re 
premiums are paid at monthly intervals or less,| ; St 
and have been paid for at least two years before | 4 
August 4th last. | di 
The Court to which application has to be made by the ct 
creditor is the High Court, County Court, or a Court te 
of Summary Jurisdiction, according to the circum. h 
stances and the amount involved, as to which the Proce. || Z 
dure rules under the Act should be consulted. If, when is 
the application is made, the debtor can show that he is | 
unable to make the payment by reason of circumstances | 
due to the war, the Court may exercise a discretion and) c 
defer the operation of the creditor’s rights for such | p 
time as it thinks fit. A similar discretion is given to the || 1 
Court in the case of a bankruptcy petition. The Act) 0 
does not affect pawnbrokers, or apply to alien enemies || t 
who are debtors. It is to continue in force until six) n 
months after the war, unless it is previously determined | d 
by Order in Council. It may also be limited in scope | U 
by Order in Council. It will be seen that the provi | g 
sions of the Act are very wide, and at the same time); S 
entirely indefinite, since the result of any creditor’s | v 
application rests entirely upon the way in which the| I 
Court uses its discretionary powers. The Act 3s) J 
apparently not even limited to liabilities incurred before I 
the war broke out, and is in effect, therefore, a dis-| 1 
cretionary moratorium of unlimited scope. If the | I 
Courts interpret the Act to mean that debtors are to be é 
treated with the utmost leniency ordinary commercial ! 
relations will be impossible ; if they do not allow much 
latitude the purpose of the Act will be defeated. Parlia- 1 
ment has merely thrown upon the Courts the impossible 
task of deciding where the line of bankruptcy ts to be 
drawn. Some people will be protected from bank- 0 


ruptcy, others will not, but no one contracting party 
can know until he tries to enforce his contract 
whether it is enforceable or not. Possibly the Act may 
work out better in practice than it promises to do on 
paper, but such a happy result will be due to the 
presence of a spirit of high commercial morality in the 
toaaty rather than to any inherent virtue of the Ac 
itself. 





The Revenue—As we pointed out in a “ Business 
Note ’’ last week, the revenue receipts to date had a 
reduced by £2,700,000, as compared with the corte 
sponding period last year, and the revenue return for 
the first half of the current financial year shows that the 
shrinkage (has ‘been general under all the principl 
items, resulting in a net decrease of £2,730,73' ve 
the end of the first quarter the increase 19 SS at 
amounted to £1,019,785, and it looked as if the vi 
mated increase of two and a-half millions for the a 
would be realised, but war has upset all calculatio™ 
and this increase has been changed to a large oe a 
The following are the changes as compared wih © | 
year :— 
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| Half-year to Increase or 
Sept. 50, 1914. Decrease. 
| 16. 910 000 < 000 
) MS cc cccecsreeers ee p10, + , 
Excise seeee eeceece .+.+++ 16,828,000 — 352,000 
| Estate duties.........++. 12,850,000 —1,960,000 
| Stamps .--eereereeeeees 3,981,000 .. — 620,000 
| Land and house duty .... 260,000 .. — 40,000 
i Income-tax «-ee.e+e+++- 8,584,000 — 417,000 
| Land value duties ...... 50,000 — 134/000 
Postal, telegraph, and tele- 
phone ...eeeceeeeeres . 13,500,000 — 240,000 
. Miscellaneous .......... 5,218,960 + 1,058,269 
76,181,960 .... —2,730,731 


The decrease in Customs receipts during the last 
quarter amounted to £219,000, but this was offset by a 
larger increase in the first three months, and up to date 
there is an increase of £,34,000. The largest drop is in 
the death duties, which are 41,960,000 lower than in 
the first half of last year, the last three months being 
$2,769,000 lower than the corresponding period. The 
closing of the Stock Exchange and the general disloca- 
tion of business has resulted in a fall of £620,000 in 
the stamp revenue, and postal telegraph and telephone 
receipts are also lower. As regards expenditure, the 
supply services have absorbed during the six months 
£45,000,000 more than last vear, while the total expen- 
diture chargeable against revenue is 4,133,797,253, as 
compared with £87,978,586 a year ago. The amounts 
temporarily borrowed on the credit of ways and means 
have been £38,500,000 by Treasury bills and 
£24,330,000 by other advances. The revenue return 





is set out in full on page 565. 

Lancashire Cotton Industry and the War.—A Man- 
chester correspondent writing on Thursday says :—It is 
|| probable that the Lancashire cotton trade has been 


|] . more severely hit by the European war than any other 
of our leading industries. This state of affairs is due 
| ie to various matters. When it is said that practically 
_— no fresh business has been booked in yarn and cloth 
: during the last couple of months, it will be readily 
understood that producers have lost considerable 
- || ground and are fast working off old contracts, and will 

| soon reach the point when machinery will have to stop 
| ' working. The uncertainty as to raw cotton prices is 
largely responsible for the holding off of buyers. On 
July 31st middling American cotton on the spot in 
Liverpool was at 6.66d. The rate of Wednesday last 
was 5.30d. In spite of this drop, it is held by many 
people that values are still too high, and are on an 
artificial basis. The futures market in Liverpool re- 
mains closed. Those who have been in the trade for a 
long number of years are unable to see any way out of 
the difficulties at the present time. It is quite evident 
our customers abroad will refuse to operate so long 
as there is such great uncertainty as to the future 
course of values. It is expected that the Board of 
Trade returns for September will show big decreases 
In exports, and according to inquiries made in Man- 
chester it looks as though Government officials are be- 
coming alive to the situation. 





of the Silk Association of America, reproduced in the 
New York Journal of Commerce, reviews the effects of 
the outbreak of war upon the silk industry. Those effects 
are immediate, and likely to be far reaching. One-fifth 
of the silk merchandise consumed in the United States 
's imported, mainly from France, Germany, and Japan ; 
and in the home production the largest part is played by 
men of French, Italian, Japanese, and German birth, 
most of whom have gone home. Of the raw material, 
two-thirds comes from Japan. The disturbance of the 
raw silk market caused by the war is the more serious 
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July, 1914, there was actually a dearth of raw silk in 
the consuming markets of the world. The closing of the 
international exchanges in the first days of August pro- 
duced a violent drop on the Yokohama market, and a 
virtual suspension of silk business in Europe, Shanghai, 
and Canton. During August the New York market 
witnessed the sale of spot silk from 50 to 75 cents per 
pound over the prices it was possible to contract for 
shipments ‘‘ due to arrive’’ from about four to five 
weeks later. This condition, however, was quite 
abnormal. The carrying trade between Japan and the 
Pacific coast has been resumed, though much restricted, 
and mills have not had to shut down from want of raw 
silk. On the other hand, the cutting off of the dye-stuffs 
and chemicals produced almost exclusively in Germany 
is likely to have a serious effect. In Italy the year’s 
crop is normal; the Japanese crop promises the 1o rer || 
cent. increase normal in recent years; in Canton the || 
filatures have been partially stopped by floods, but in | 
Shanghai they are producing the average amount. The | 
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United States manufacturers hope, in spite of their | 
higher labour cost, to succeed in capturing some share || 
of the Canadian and South American markets, thanks }| 
to the closing of the European silk mills, though it is 
admitted that, as regards the Latin-American markets, 
compared with England, France and Germany, the || 
United States have hitherto done little, and that at the | 
moment it will be difficult to grant credit there on ac- 
count of general retrenchment. That the production || 
and consumption of silk in Europe will be drastically | 
reduced is certain. We are glad to hear rather better | 
reports from Macclesfield. 
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Financial Effects of the War on China.—The financial | 
situation in China is described in the last issue to hand | 
of the North China Herald as giving room for 
anxiety, though not such as to cause alarm, still less 





} 
panic. Small sums have been withdrawn by the | 
Chinese from foreign banks, but there has been no | 
rush. The local money market remains tight, but the} 


foreign banks hold large stocks of silver. Loans can 
still be contracted on commodities, and foreign banks 
show willingness to accommodate. Owing to the 
stoppage of the import trade the native banks actually 
have more money than they can use. The deadlock 
in the export trade has produced a more serious situa- 
tion. To quote the North China Herald :—‘‘ Export 
business in China has for some years past been 
gradually drifting into the hands of Contmental firms, 
especially Germans. It is also well known that the 
German firms depended much more on the credit 
granted by banks than others. Now that it is not 
possible to ship the produce, the position of such firms 
is not too enviable. The tea trade is not as seriously 
affected as the cereal trade. Most of the black teas 
have already been shipped, and the Russian brick tea 
trade, although affected at present, should not have 
to be stopped. Brick tea could go by rail, though 
obviously under difficulties, as the war will necessarily 
delay transport. The silk trade is affected; only a 
small business is now doing from America.’’ The 
Bank of China and the Bank of Communications have 
sent fairly large amounts of silver to Nanking for mint- 
ing dollars, a course which is bound to help the posi- 
tion locally. So far, however, none of the filatures 
have shut down. In order to relieve the situation in 
the silk trade, some two million taels have been lent 
to the native banks by the foreign banks and the Bank 
of China on the security of the cocoons, more than 
half the amount having been lent by the Japanese banks. 
If the war continues an increase in the loan to as much 
as five million taels is contemplated. On the Exchange 
market very little business is being done. Some banks 
are unwilling to send drafts for large sums, and ex- 
port bills are regarded as, at present, too risky. 
Anxiety is felt about the bills already taken up for 
produce at present en route. Exchange speculators 
in silver are in an uncomfortable position, as silver has 
moved up, and they can only cover at a heavy loss, the 
banks being unwilling to take re-sales except at rates 
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important effect upon employment is already felt at the 
mines at Broken Hill and elsewhere, but efforts are 
being made to carry On operations on a reduced scale 
sufficient to give a reasonable amount of employment. 
A conference representing the Commonwealth Govern- 
ment (with the two principal members of the Opposi- 
tion) and. the State Governments concluded its sitting’s 
on August 14th, and issued a statement that arrange- 
ments were made to enable Federal and State public 
works to be maintained at their full current volume ; 
to place the credit of the Commonwealth and States 


behind the banks, if and when necessary, and upon 


agement of employ- 
ment; and to safeguard the interests of the 
community in regard to food supplies. 
templated by the Government jis an 
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company’s amalgamation with the Daimler Company in || 
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1910 results have been as shown below :— 
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‘ | 
The 15 per cent. dividend paid in each year since ” 
amalgamation is maintained. In the report for the year }) 
1912-13 some information was given for the first time |} 
as to the profits derived from the Daimler Company. In | 
that year it was stated the net profit of the Daimler | 
Company amounted to £127,913, out ol which } 
£60,000 was paid as dividend to the B.S.A. ¢ eT 
and incorporated in its profits. his year no such) 
information is offered, and it is difficult to see why the 
shareholders should be debarred from a chance | 
gauging the real position. The B.S.A. Company ma a 
an issue of 300,000 6 per cent. ‘‘ B’’ cumulative shares j 
of £1 each last October, which was commented upon 8) 
these columns at the time. In the prospectus of that | 
issue the net profits of the B.S.A. and Daimler int 
panies combined were given, and the come ae 
those figures with the published net profits of \ 
B.S.A. give a clue as to the net profits of the Daim | 
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a aL ee : ate \| 7-_ 
unfavourable to speculators. Prices on the -_ a totem Tota] oul 
- . > aa = ‘ otes. ‘ i! 
market have fluctuated violently. For local re . , Cash, | du 
ties prices seem fairly steady, but those of poe | Australia ..........+. 36,092,975 .. 4,977,001" .. 41,069,975 i 
goods still show a rising tendency. In Shansh\,| New Zealand ........ 5,600,450 .. "1! “geen jan 
where trade had suffered severely since the outbreak ao aman oe ——_ | 
f war, there were signs of partial recovery by eee eee li. ° "ae | 
ot war, - , : egal tender. l 
oust Otn. sa 7 ; ws . ae } 
Augus ncieithcnmenanapenenigenegninmmmtanainmccanenn The banks in New Zealand retain the right of note I 
Potash Supplies.—“ Practically all potash comes from | issue, and the New Zealand Government has made bank || Ju 
ol S ecliineans 2xpe »< leoal tende as als ibited wold ex 
Germany,’’ writes an American agricultural expert. | notes legal tender. It has also — vo Id exports | “ 
I tation has ceased, and the price has risen. unless with the authority of the Minister for Finance.” || TI 
*“ Importati as asec, « rs aii . set » Broken Hitt uw: | 
7 P .d he Pacific Coast are now producing some With regard to the position at the Brok o Hill Mines, || - 
Kelp beds on the Pa nadie elie fered with the | information received at the London office of the Broken || Si 
small amounts of potash. War has interlere Iohate of | Hill Proprietary Company shows that the following|| | on 
importation of bone and nitrate of soda, su phate = mines are working half-time : Broken Hill Proprietary | :. 
ammonia, and basic slag, causing price increases. Company, North Broken Hill, Broken Hill South, Cen. || bt 
‘he American Agricultural Chemical Company 1n Its | tra) Mine (Sulphide Corporation). Amalgamated Zinc|! +} 
The American Ag phi | cl 
annual report, just published, writes :— (De Bavay), Limited, is also stated to be working half. | re 
As the imports of potash will probably be suspended| time. The smelting and refining plant of the Broken|! | fr 
4 , . —— “. . . J . . > oe : . ‘ i} 
during the European war, the company will be compelled} Hill Proprietary Company at Port Pirie, South Aus- | 1 
to reduce to some extent the amount of potash in its com- | tralia, is working full time, presumably in pursuance of | 
plete fertilisers. This necessity is not viewed with mis- an arrangement foreshadowed in the circular report re | 
givings, however, as the amount of phosphoric acid in these | cently issued by the Broken Hill Proprietary Company || i= 





te . : a i 
os : 4+ | to their shareholders that it was proposed to smelt lead | \| 8 
ivalent: and it is the opinion of the management that ae ae ae B 
Satie aa altos will give fully as good results concentrates for the other yo” sgemange™ : appears, |) ; 
as those containing more potash and less phosphoric acid, therefore, that the stateme nt o our : ye ney corre- j 
believing that the importance of potash has been exag-| spondent in last week’s issue that ‘‘ the Broken Hili | i} E 
gerated, and the demand unduly influenced by the propa-| silver lead mines had closed down ”’ was overdrawn. | i! 
ganda of the German Potash Syndicate. This opinion is } tl a 
shared by many scientists and directors of State experi- oem ie iti | it 
ment stations. As the company produces its entire require- Birmingham Small Arms Report —The profit — i| § 
ments of phosphates from its own mines located in this Birmingham Small Arms Company made another slight | ip 
country, there will be no interruption in the supply of this | advance last year, the figures being £190,429 as || \\* 
basic raw material. against £-187,g921 in the previous 12 months. Since the || I 
The company expects good results from potash dis- | 1 
} |" 
Year Enpine Jury 31. ( 
—- — me 1 
Australia and the War.—Our Melbourne correspondent | ————- i 
j ahd si | ygua. | 1912. | 1913. | 1914. |) Hh 
writes on August 20th :—‘‘ The effects of the war on a | | | 
Australian affairs will be felt through the delay in Pe kk ee , | i 
realising wool and other articles of Australian produce, | Net profit mesaaonuscin od¥ey4 eo 7 —— SH | 
> lividend ........ 901 | | 
the check to outlay, and to employment resulting there- Ordinary dividend (15 °) | 115,047] 115.047) 115,047 115047 | 
from, and the check to employment from the stoppage | To reserve ..........+. 2:00. 100,000, “or oo rf! 
of State Government borrowings in London. The first | Added to carry forward .. : 8,20€ B42 5,638 | 


ances 





concern :— 1S | 
Governments money for their purposes on their deposit- | —_—— . soa ss 
ing in gold 25 per cent. of the amount borrow ed, interest 1910 1911. 1912. 1915. 
to be charged at the rate of 4 per cent. per annum; sung sinensis Ueeciaadtitaiiiaeaian a “a 
and by advances to the banks on their deposit} cate mt £ } 
y ac é n the: positing 3313 ; ; 154.875 255,854 | 
per cent. in gold, probably at the same rate of interest. ee - egmpgesnar abet en aa (178.454 187.921 |) 
+ The law with regard to the note issue onlv reguisen a | eacmeareeeme aaa aaa —————_— ; A 
4 gold reserve of 25 per cent., but the latest return, to} In the B.S.A. net profits are in each case ee 
; July 29th, shows that against notes issued for | dividends received from the Daimler shares. 0” the | 
ij >."129 2 oo! PoP ry 1c 7” Af mar . ; ° a. > go 
i 49,712,700 the gold reserve 1S £:4,245,730, or over 43 | part of the new capital ranked for dividend —_ he | 
; per cent. There is a disposition (not altogether a new | last financial period. During the current year OTSA i 
§ _ ae ae of the politicians, especially amongst | ference dividend will absorb £27,500. Oe ee ! 
-abour Farty, to regard the note issue as a facile| balance-sheet shows. a remarkably strong [ ht, for | 
means for raising money for expenditure on public | The outlook for the current vear is decidedly brig "to | 
works. The position of the banks is a strong one, the | both the B.S.A. and the Daimler works are tele z 
quarterly average returns to June 3oth, showing the| be full up with Government orders for a long ing 
following cash holdings :— |ahead. The former are working at full pressure turn | 
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t rifles for Kitchener’s Army, and the latter pro- | 
motor lorries for military purposes. B.S.A. 





| 

The Buenos Ayres Great Southern and Western Divi- 
| dends. __The Great Southern and Buenos Ayres Western 
| Railways declared their dividends for the year ended 
| June goth on Wednesday last, at the rate of 5 per cent., 
as compared with 7 per cent. for the two previous years. 
These reductions had been fylly expected long before 
war broke out, at any rate, in the case of the Great 
| Southern, whose fixed charges have been growing at a | 
creat rate without an equivalent growth in revenue. 

| Last vear, it is true, the line secured a great increase, 
but this year the receipts fell away. The rise in fixed 
charges is due to the extension of the systems, and the | 
relative position over the last three years may be seen 
the following :-— 





Gross Receipts. 


| Receipts per Mile. 
| 
| 





1911-2. | 1912-3. | 1913-4. | 1911-2. 19123. | 1913-4. 


£ £ £ £ z £ 
F,°03,096 | 6,569,345 | 5,441,905 | 1,599 1,854 | 1,494 
24¢5,552 | 2,906.008 | 2,471,000 | 1,462 1,632 | 1,383 


e° 


his comparison shows that the gross receipts for the 
| past year were but little above those of 1911-12, but the 
| receipts per mile of the Great Southern were £ 100 lower | 
| and of the Western 4,80 lower than in that year. When | 
| the accounts are published it is probable that the actual 

gross receipts will come out a trifle higher than those 
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| no business can be traced sin 
| would be patently over-valued at the end-of-]uly 


iota 





given above, which are taken from the weekly traffic 
Still, the addition cannot amount to more 
than about 4,5 per mile, and the above figures give 
a clear enough indication of the strain to which the 


‘ 
returns. 


| conscious tool of the reaction.’”’ 





companies’ finances have been subjected, and in the 
circumstances payment of 5 per cent. dividends must be 
| regarded as satisfactory. The conditions in the Argen- 
tine had been so bad for a year or more that capital ex- 
penditure had been cut down to a minimum. Argentina | 
\) had begun to recover when the war dislocated the course 
f international trade. The markets for Argentine pro- 
uce, however, are among those least likely to suffer 
yy war in Europe, and investors in Argentine railway 
|| stocks need not fear that the companies will suffer 
much more than they have done already. In fact, the 
outlook for Argentine investments is better than that 
for many others, for Argentina has proved that she 
can exist without a big flow of capital from Europe, 
}and war in Europe may turn the balance in her favour 
reason of high prices for her commodities, but a 


ti ¢ 
| 


) 
d 
1 





freat deal depends, of course, upon the size of the next 
harveact e : : 
harvests and the prices they realise. 





Valuations for Probate.—A fortnight ago we drew 
attention to the unique situation which has arisen with 
|regard to the valuations for probate of estates where 
death has occurred since the Stock Exchange closed 
its doors. Various appeals have been made, through 
the Press, to the Inland Revenue Department at 
| Somerset House, for a lead as to what ought to be 
| done in such cases, because prices have given way so 
| substantially since the Stock Exchange was shut that 
| the drawing up of valuations upon the basis of the last 
| published Stock Exchange list, of July 30th, would press 
with obvious unfairness upon those called upon to pay 
| death duties upon such amounts. From enquiries we 
have made it would seem as though Somerset House 
Were treating individual cases on their merits. Strictly 
Speaking, the Inland Revenue authorities require that 

‘uations should be drawn up on the basis of July 3oth 
Prices, notwithstanding the fact that in scarcely any 
} 
} 
} 
| 


net- 
Ins 


Ing 


iis, 


Valua 


¢ could the stock or share be sold at anything 
© quotations current then. 


like t} 


The manifest unfair- 


” - of this is recognised, however, and some brokers’ 
bes lations have been accepted which were the result 
iP 7 S gathered from the jobbers in the street markets 
j;' In their offices. In other cases Somerset House has 


ry i+¢ ‘. 1. . . 
itted that while the July 30th prices were too high 
Be ocnt a Tio e e 
ich to found a valuation, signed evidence should 











--~ 
O67 
show heavy 


shrinkage, as compared with those last officially quoted 


be furnished of such quotations as 


This condition, however, has not been always insisted | 


upon, so far as we Can ascertain; and where firms well 


known to the Inland Revenue authorities have sent in |! 


| valuations, with prices at which they state business has 


been transacted since the House closed, the figures 
apparently have been accepted without demur. This 
does not meet the case of the many securities in which 
e the House closed, but 

leve > » 
and in such instances the presenter of 
might send in a claim for a rebate of 


; . 
the valuation 


7 
-asonable 


some re 


| percentage of the death duties, which Somerset House 


might be able to satisfy later on. Some uniform 
method of treatment, however, : 
sent uncertainty is to be removed. 
held up under present 


iS ne 


conditions, to the detriment of 


'the national revenue. 





lhere are some h pes 


The New Conflict in Mexico. 
rival 


settlement between the Mexican leaders 


Generals Villa and Carranza appear both of them to 


| have promised the United States Government that th 
| will not be candidates for the Presidency, and 
| Villa 


|} ranza 


Crenera 


his troops to 


will turn the command of 
Sefior Francisco Iglesias Calderon, the titul 


over 
ar political 


7 


leader of the Maderist or Liberal party, while General 


has undertaken to cease hostilities if General Car- 


Carranza, on his part, has promised compliance with }| 


this demand if the army endorses it; but he has at the 


same time described General Villa as the possibly ‘** un- 
Sefior Calderon, how- 
ever, will have to reckon with General Zapata, who has 
not been consulted in the peace negotiations, and with 
the Zapatist brigands, who demand an immediate dis- 
tribution of land. Moreover, it is not clear that Villa 
can hold own nominal followers. The State 
Sonora, which has long been recognised as the ally of 
the Constitutionalists rather than their subordinate, 
seems to have initiated an independent movement 
against Carranza, which General Villa is described as 
supporting, and to have inflicted a defeat last week on 
the Carranzist troops. The United States forces have 
not vet evacuated Vera Cruz, having been left there, 
apparently, until assurances could be obtained that the 
Customs duties paid to the American officials would not 
be demanded a second time by the Carranzist Govern- 
ment, and they are not likely to leave until the outlook 
is Cleared up. That Government has begun to alienate 
foreign Powers by cancelling all mining concessions 
granted by its Huertist predecessor; but its seizure of 
the National Railways seems a less serious matter for 
the bondholders than was apprehended at first. As the 
recognised Government of Mexico, it is the predomi- 
nant stockholder in these railways, and is within its 
legal rights in appointing a new directorate. But it is 
understood that this body will contain representatives 
of the bondholders, and the reports received are de- 
scribed by a correspondent as assuring. 


his of 


German and Austrian Banks in London.—We printed 
in our issue of August 15th the text of the conditions 
on which permission was granted to German banks in 
London to carry on business. Similar permits were 
afterwards granted to the London branches of Aus- 
trian banks. Some doubt having arisen as to the 
scope of the permits, the Home Secretary has issued 
amended licences to the Dresdner and Deutsche banks, 
the Disconto-Gesellschaft, the (Esterreichische Lander- 
bank, and the Anglo-Austrian Bank, the conditions im- 
posed being as follows :- 





‘ tha 
ine 


. . ] = completic ‘ 

1. The permission shall extend only t SC ae 
the transactions of a banking character into before 
the fifth day of August, 1914, so far as those transactions would, 


entered 








in ordinary course, Wave been carried out through or with the 
London establishments. The permission does extend to 
any operations for the purposes of making avaliab! assets 
which would ordinarily be collected by, or of discharging 


be discharged by, 


London 


ordaina&rilv 
PLSALLD ee s* 


liabilities which would 


of the banks 


ih ante 
ments other than the establishments 


establish- 
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iF No new transactions of any kind, save such as may be] Sir William Plender, the controller ann-; ee 
i necessary or desirable for the purpose of the completion of the | Treasury, has issued at the same time an explars {t 
i: first-mentioned transactions shall be entered into by or on eatement The effect cf the ; Piaatory | 
i. behalf of the London establishments of the banks. Se 6. oe a ee ended ladies mee 
a 2. The business to be transacted under this permission shall | points out, is that *‘ no liabilities will be rec mised by || 
be limited to such operations as may be necessary for making | the London branches of the banks except <j ; ) \ 
‘ . santas he ee . et ; ch as, j } 
| the realisable assets of the banks available for meeting their the opinion of the controller, arise out of ij 


liabilities, and for discharging these liabilities as far as may be which have keen entered into by or on beh 1 »SaCtOns | 
practicable. a 7 y OF On behalf of these 
3. All transactions carried out under this permission shall branches.” This excludes all liabilities which ori. | 
be subject to the supervision and control of a person to be | ginated with or arise out of transactions wit 
appointed for the purpose by the Treasury, who shall have | offices or other branches, which are not liabilities of 
ebeckute discretion the London branches. The resumption of business j 


(2) to refuse to permit any payment that may appear to him . . Rs s 
to be Contrary to the inteest of the fiation; oe restricted to the completion of transactions entered into| 


(8) to permit any such new transactions as are in his opinion | before the declaration of war. Speaking of the diffi | 


transactions first mentioned in paragraph 1 ; 
(c) to permit or to refuse to permit the completion of any 
particular transaction whatsoever. In some of the banks the assets, if collected, 
4. Any assets of the banks which may remain undistributed | to be approximately sufficient to meet the liabi! 
after their liabilities have, so far as possible in the circum-| charged under the terms of the amended licences shove 
stances, been discharged shall be deposited with the Bank of | referred to. But immediate payment in full of liabilities which 
England to the order of the Treasury. s - 


says :— 
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I.—An Account of the Toran Revenve of the Untrep Kincpom in the undermentioned periods of the Year ending March 31, 1915 
as compared with the corresponding period of the preceding Year. 


Quarter from July 1 to September 30, 1914, compared with 


| 

| Period from April 1 to September 30, 1914, compared with 
the corresponding Quarter of the preceding Year. 

| 


























the corresponding period of the preceding Year, 
\Quarter ending} Quarter ending Period ending | Period ending 
| Bept. 30,1914. Sept. 30, 1913, | Tnerease. Decrease. | Sept. 30, 1914. | Sept. 20,1913. | merense. Decrease. 
—— = | —————__ ee 
£ £ z £ £ £ £ 
IED ciiikcwdsdorsecces venient 8,357,000 8,556,000 os 219,000 16,910,000 16,876,000 34,000 we 
Dh cbeiacs sagndesecbseonned 8,298,000 8,859,000 we 561.000 | 16,828,000 17,180,000 ee 352,000 
Estate, &c., Duties .............. 4,879,000 7,648,000 od 2,769,000 12,850,000 | 14,810,000 1,960,000 
OS cence debe pibuneiioneaes 1,885,000 2,546,000 si 461,000 | 3,981,000 | 4,601,000 620,000 
NE ses ti einkenans # es a on , 40,000 10.000 
 ~ congccihmsad obi Sines i 20,000 eo 20,000 ee 23C,000 260,000 ‘ 30,000 
Property and Income Tax (includ- 
ing Super-Tax) ..........-... 2,645,000 3,079 000 oe 434,000 8,584,000 9,061,000 477,00 
Land Value Duties .............. 10,000 62,000 a * 52,000 50,000 184,000 | 134,000 
TEE ‘cccacndbosecesese 4,950,000 5,100,000 . 150,000 8,980,000 9,000,000 20,000 
Telegraph Service .............. 800,000 | 815,000 ‘a 15,000 | 1,590,000 | 1,595,000 | di 5,000 
Telephone Service .............. 1,350,000 | 1,635,000 “s 285,000 | 2,930.000 | 3,145,000 | aa 215,000 
Cc cui Gesssck kanes dos 100,000 100,000 os sé 220,000 | 210,000 | 10,000 id 
Receipts from Suez Canal Shares | | 
and Sundry Loans .......... 779,467 | 777,944 1,523 a 787,767 | 784,132 | 3,635 
NONIED Seencasssdsccecved 1,627,816 453,855 1,173,961 ee 2,211,193 | 1,166,559 | 1,044,654 
lca laced a | ce a ED 
TEE tcasnccasciconcsstaent 35,681,285 39,431,799 1,195,484 4,946,000 76,181,960 | 78,912,691 | 1,092,269 3,823,000 
aageienngemenmammn | | ————~— ——q— 
Net Decrease, £3,750,516. | | Net Decrease, £2,730,751. 


Il.—An Account showing the Recerprs into and Issues out of the Excnequer in the Period ending September 50, 1914, as 
compared with the corresponding Period of the preceding Year. 











pavedsesbubese 76,181,960 | 78,912,591 | Issues to meet Capital Expenditure— 


h the head | 


necessary or desirable for the purpose of the completion of the | culties of payment of liabilities, Sir William Plender 


have actually matured might operate harshly against : 


would appear |} 
ities to be dis. ji 


2ECEIP Period ending | Period ending | — Period ending Period ending 
RECEIPTS. Sept. 30, 1914. Sept. 50,1913. | ISSUES. Sept. 50, 1914. Sept. 30, 1915 
+ £ | Expenditure— ee = 
Balances in Exchequer on April 1— National Debt Services ...........-e-eeeee- 10,106 612 a 
Lk ea ee ee 9,343,052 5,389,135 Road Improvement Fund .........+.+++++: 765.218 eee 
Ci EE «nn otakesnéetvasbeseesoes . 1,085,4 7 940.025 Payments to Local Taxation Accounts, &c. 3,458.2 2 3.4 ¢ 7 
et ae Other Consolidated Fund Services........ sis 855.670 8 ae 
10,454,519 6,529,160 Supply Services ............. Seite a 118,615 474 13,486,303 
Tota! Expendiiure chargeable against——— ee eae 5 
POE . 5 <n 00666065 s0 cee eoasebes 133,797,25 87,978,580 


Revenue, as shown in Account I. 1,829,249 

Under the Telephone Transfer Act, 1911.... te —_ 
Under the Telegraph (Money) Act, 1913 .... 1,800,000 * 
| Under the Post Office (London) Railway) 
’ MEME Sscercisestiow dione cd 22,000 | 
Advances Repaid— Under the Land Registry (New Buildings) 10,00 | 
ST BUR USadtd od eedenenespcacncescvecscos »250,000 500,000 | i FI odie n00tds anne ccedeuncessnbeceese oe " 
| Advances— ™ 450 
SE cdcoucanstanuecesumnes eccccsesceses 1,665,000 50,000 
Interest on Exchequer Bonds issued under 4 eos | 
Money Raised by Creation of Debt— the Capital Expenditure (Money) Act, 1904 60,91 
By Treasury Bills for Supply................ | 18,100,000 14,500,000 | 
Under the Telephone Transfer Act, 191] .. “~ 1,400,000 | Redemption of Unfunded Debt— 000 900000 | 
Under the Telegraph (Money) Act. 1913 .... 1,150,000 ; Treasury Bills for Supply ...... iusedwentbes 13,000 . 
Under the Land Registry (New Buildings)) 
Ratt ag lind beeoas 7 10,000 | Old Sinking Fund, 1907-8— , 
| Issued under Section 9 of the Finance Act, 40000 | 
| ax 10,000 
IGOB .cccccees ecesvesescecce évveeenseeees 
| | 
| Old Sinking Fund, 1910-11— 1} 
Issued under the Finance Act, 1911— 55,000 | 38500 | 
Amounts Temporarily Borrowed— Section 16 (1) (b) ....ecssee-seeceees jicwenss = er 
On the Credit of Ways and Means— Section 16 (1) (¢c) ....--+ occcceccecs eorsees 85, 
Se CRE TEED sv coccsccccenccoesoccsons 38,500,000 ad | 
By other Advances ..... bv ededsdusvensées 24,530,000 | 1,500,090 | Old Sinking Fund, 1911-12— , ; 

i Issued under the Anglo-Persian Oil Com- 500,250 uf 
pany (Acquisition of Capital) Act, 1914.... « 

On May 20, 1913, Exchequer Bonds for) | Temporary Advances Repaid— | 
£330,000 were issued under the Telephone) Advances on the Credit of Ways & Means— | 
Transfer Act, 1911, in part payment of the Treasury Bills...........+.-++++ eeethtige _— 
purchase money of the National Telephone! Other Advances ......-eeeeseerereeeeee® 5,000, 

Company’s undertaking. This transaction does| 365.995 417 49,907,242 
not appear in the above statement, as it did) 1914. 1913. yy 
not involve any Exchequer receipt or issue | Sept. 30. on. 30. i 
of cash. | Balances in Exchequer— | 
Bank of England ...... 3,395,092 | 2,572,259 
Bank of Ireland ...... } 555,970 | 672,343 
| 2 3246 | 

Treasury, September XO, 1914. Total Balance ...- 3,951,062 ae | 

ee Tens 7 l 
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The demand from the Continent and South America 


ncweraple. 10t 


; charged out of the 
-andon establishments. 

inting out the difficulty of collecting assets at 
home and in neutral countries Owing to moratoria, and 
whe lack of a ready market for securities, Sir William 
ends with the following sentence :—" Holders of 
“heques issued by customers of the banks ard holders 
¢ domiciled bills accepted by customers cannot be re- 
as creditors.’ Apparently the holder of a 
rawn on one of these London branches before 
k of war cannot receive payment for it, but 
‘; any machinery available by which he can obtain re- 
dress from the customer who drew the cheque? 


eques 


eque d 


(etober 3, 1914. 


tebt wx to London. This does not imply that | 
t r eo) , 
“ad office would, after declaration of peace, remain 
aad clk uld, ; , é 

a - liabilities which were not capable of being 
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: foreign countries might, and probabl; ing, as providing 2 oe tor Rentes, would be an | 

t with such other creditors. Uniformity | advantage to the | reasurv. True the re are some pro- 1 

t ‘ : - . . a > ; . it 
tial. In the case of certain of the banks | vincial Exchanges open—those of Lyons, Bordeaux, } 
between the asset which are available here | Marseilles, and Toulouse. Bordeaux has ai quire da 1 
} 


the liabilities by reason of the fact that . 4 x 
abun , | certain importance as the temporary seat of the French 


Government, but although its Bourse has a consider- 
able list of markings the volume of business doing is 
small. The Lyons Bourse always has been and still is 
the first among the provincial Stock Exchanges. But 
the Treasury’s needs demand the widest market avail- 
able, and Paris alone is really adequate to the case. The 
Government will shortly have to call up the graduated 
payments on the new 34 redeemable loan; and 
clearly, as M. Ribot has said, the subscribers would 
be in a much more favourable position to meet this 
demand if they could negotiate their bonds. If the 
Bourse is closed they have no choice but to go to the 
credit houses, or to the army of middlemen which has 
recently sprung up, and in either case the holders of 
the bonds will probably have to part with them at a 
price much below their real value. True, the closing of 
the Bourse has not caused any marked fall in Rentes. 


eceive payment in full at a future time, as 


assets under the immediate control of the 


The American Tobacco Crop.—The tobacco marketing | Ordinary 3 per cents. have stood at 74 francs despite 
season started in August in North and South Carolina, | the war and all that the war has brought with it. 

and will last till April. Opening prices ruled 30 per cent. Travelling through France the other day the writer 
below those of last year, when high prices prevailed in| received an extraordinary impression of the vitality of 
spite of a very good crop. The current crop is expected | the country. Bordeaux itself is crowded with soldiers, 
to be much in advance of requirements, though, fortu- refugees, “and wounded. Nevertheless, a constant 


for the Army. Life in the town is cheap and 


will be much lower. As to Cuban cigars, about 66 per | pleasant, very little dearer, indeed, than on the occa- 
ent. went to Europe last year out of an export valued | sion of a previous visit shortly before the mobilisation. 


t about 36 millions sterling. 


Rents have certainly risen, owing to the influx from 
Paris, of which the inhabitants had formed an exagger- | 


Exchange have made no headway in the past week. established at the Ministry of Commerce to keep in 


[he Government, finding that it can finance the war 


touch with the movements of supply and demand in the 


so cheaply and easily by Treasury bills, is probably less | different parts of France, and to stimulate private enter- 
inxious to have an open market in Consols and Govern- | prise and undertake official action where needful with a 
ment securities. The delay is, we think, regrettable, | View to supplying foodstuffs to any part of the country 
sit is much to be desired that markets should find | where there is any kind of difficulty or shortage. Such 
their true level according to the law of demand and | difficulty is mainly one of transport, since the railways 
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PRANCR __ Danish, Swedish, and Russian coupons of more than a 
BORDEAUX oan — CONDITIONS IN| ™onth’s date. Even quite secondary provinct ul banks 
—TREASURY BOND ISSUE. are showing more energy and public spirit, especially in 
(FROM OUR CORRESPONDENT.) meeting the demands of known and ‘ learly solvent 

, ide, Meats: chents by cashing cheques on London, New \ ork, Ke. 
“HERE is a growing fy cline this pO te rg ons as at Reports from the wine districts are good. Opes ations 
ny real . ‘erably certain that there need no ements bapa nte.e a — Bj : : ped soa ‘Sal 
Seal apprehension of an invects. eee | 1,200,000 kilos of wheat have been importe¢ rom 
m September ist. whe: "td investment of Paris. Even | Algeria, and it seems certain that the share of the corn 
t aTis and the C: oe on Government was leaving supply generally provided from Russia and Germany 
Ness hz ‘ct approach seemed imminent, | will be got elsewhere. The grain imports of the port of 
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Stock Exchange Prices.—Plans for opening the Stock | ated estimate. A central Supply Bureau has _ been 
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684, and in Belgian Three’s at 7o. | tions. 


: ’ . © 
t 109} and Steels at 473. 


nately for the growers, England is their best customer. stream of supplies is being sent North and North-East 
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A New War Map.—The latest and. we think. the | bis policy the value of these bank notes has been admir- 


co ‘ ‘ : ; a a ca a iii Mad al cael iO a cee ahead 
aps, for following in detail and with an| When a siege was feared, and of which they may now 
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Belgium. An index of names is a useful | directed to the big credit houses, is directed to a much 


Foreign & Colonial C of the manner in which they are refusing to accept 
orrespondence. cheques on London, English funded coupons as well as 


es 


é | on ae ° es . . . | 
vs have been depressed, with Union | The Finance Minister, M. Ribot, has aimed at keep- |} 


ling down the sums in money withdrawn by the State | 
cette from the Banque de France, and partly as a result of 
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} ° 4 ¢ hea ' ] t AifGentl+. nm 1 le rT. rir it . ‘ 
1 published this week by Messrs | the smallest difficulty. An iss € ol Pre =ou , Ss 
Son. It comes rather late, when take place in denominations of toof, soof, 
hed \ ith one or more ol the ho t hese bonds are sure to be r di y ta ' 
London newspapers, and the price who take them will run no risk. 100-fra 
paratively high. But in show-| hardly be quoted ; in a few days they will probably pass 
s ~ * . Ww" e - “ 
_ ° 7 . ir . “rene ‘ off? » ¢ S ¢ ore con ment 
d zones, physical features, strategical | ! ito curre as 100-franc notes, a mor iventrent 
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ral lines of communication, it affords | and portable form of wealth than the liquid assets which 
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or which we have looked in vain in| ™@ny people had hidden in their houses at the time 
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rstanding the course of events in well be glad to be rid. The issue, instead of being 


[= serene Sr teense 


will save time to those consulting the wider and more sé attered class of buys r, W ho mav t ike 
up the bonds in small parcels. The credit houses in 
France are, it must be admitted, unequal to the task 
with which they are faced. Complaints are very general 
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Writing from Paris on September 3oth, our cor- 
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THE ECONOMIST. 


respondent adds:—The measures cagiiiad * by M. 
Ribot, although received with general approval in so far 
as their effect on the price of Rente is concerned, are 
likely to have a less favourable effect on the Treasury 
bonds issue. Bonds, repayable at the termination of 
the war, are likewise being issued by the municipal 
authorities in the various towns and villages which 
have incurred heavy loss from the depredations of war, 
apart from the big expenditure incurred in the relief of 
distressed inhabitants. In the present emergency they 
can hardly apply to the Treasury for assistance, and 
are, therefore, arranging to issue municipal or depart- 
mental bonds on their own account. 

Although it is too soon to see any real signs of the 
business recovery for which everyone is hoping, the 
beginning of October, the end of what is a slack period 
even in quite normal times, will cause a certain revival ; 
but the restoration of the mechanism of the foreign 
exchanges is an indispensable condition of the resump- 
tion of anything like normal activity. Meantime the 
state of internal communication certainly rather 
better. Local telephonic communication has been re- 
stored except within the actual zone of operations. 
Moreover, the Nord Railway line, which had _ been 
thrown into a state of utter confusion, has restored 
a limited of trains between Paris-Abbeville- 
Boulogne-Calais-Dunkirk-Lille-Roubaix, and Turcoing, 
and some degree of industrial recovery sure 
to follow. The banks unhappily are still practically out 
of action, with the exception of the Banque de France, 
which has now announced that it will take all cheques 
on London and New York, certainly very numerous in 
the French market at present. The re-establishment of 
foreign exchange will not be the only benefit accruing 
from this move; it will allow the French Government to 
pay for purchases made in foreign countries. 

acre agi on the Bourses of Bordeaux, Lyons, and 
Marseilles are gradually improving, and quotations of 
French Rente and Russian bonds particularly are 
hardening. French Rentes show a marked advance on 
the week. The following are a few Bordeaux quota- 
tions for September 3oth :- 


is 


service 


1s 


French 3 per Cents... 

Russian 5 per Cente. 

Chemins de Fer de Lyons... 
3anque de France 

Chemin de Fer du Nord 

Crédit Lyonnais . 

Saragossa bonds... 


0 
00 
00 
00 
00 
00 
00 


radually growing 
{ the Paris Bourse. 
and alien enemies 
August 4th, and of 
have been declared null and 
void. Previous contracts are simply suspended until 
the end of the war. The moratorium with regard to 
rents continues in force. Small rent payments are post- 
poned to the end of October. Fortunately, food prices 
have not risen very much. Indeed, it is a pleasant 
surprise to find that the average price of bread since 
the beginning of the war is considerably lower than at 
the same period in either 1913 or 1912. This is partly 
accounted for by the suspension of import duties. Abun- 
dant supplies of grain are arriving from America and 
Canada, and are being employed for provisioning the 
troops. 


that conditions 
to the 


It is thought 

more favourable 
All contracts between 
made, in the case 
Austria since August 13th, 


are QT 
reopening of 
Kk renchmen 

of Germany since 


* * * ee 


The Economiste Francais of September 
article on the financial situation, strone'« presses for 
the termination of the moratorium, which, in its view, 
constitutes the principal cause of the difficulties of the 
position. Not only are the settlement 


26th, in ean 


transactions 


locked up, and trade and industry starving ; the 34 per | additions or modifications later found nee idere 
upset. | was not done, and the omission can on! ly be consi 


cent. Government loan 
Payment of the second = and 
has heen rendered impossible, 
the Treasury, by 
out of an anticipated 805 million francs; nor is it likely 
to receive any more until the settlement, postponed from 
July 31st to August 31st, and then again to Septem- 


is likewise entirely 


third 


with the 


instalments 
result that 





its own account, has only received 380 | 


|law of Europe, and we surely cannot be - 
| avoid anything which, however unreasonaD™ y 


sommes —=—=—= 7 
> » § i 
[October 3, 1914. i 
ber 30th, is effected. Certainly the +1 p.- ni soceene | 
be made liquid, and this entails the Seceetincul must 
ing the moratorium to an end. If the cei) ——— 
again postponed, they will have to by 
definitely ; indeed, until the conclusion of ne. * 
impossible to fix. As it is, the moment j< reall 
favourable one, thanks to the measures dice ta, 
Ribot. He has decided that certificates of the a} hs 
cent. Rentes, on which payments have been fully ne > 
shall be taken over at the issue price orf : 
interest accrued, as subscriptions for ' 
issued up to January 1, 1917. 
thus secured to holders 
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payments that are due or about to fal due, and 
clearing off a loan which is very expensive ov ing te th 
short period within which it is to be redee . 
years). Moreover, the new 3} per cents. ou 
approach issue price—i.e., gif. On the 
shares were quoted on September 18th at 
- 50, paid up and not paid up respectively 

7th in Marseilles the prices were 87.5: 
September 22nd at go. At Bordeaux th 
prices for some time; but on the 22nd, thanks possib! 
to official intervention, the ban was removed, and the 
34 per cents. were quoted at 88 and 89f—a price which 
could probably also be made in Paris, were the Bours 
open. 


med {2: 
eht now ft 
> Lyons Bours 
G®.50 and 
On the 
al nd 87.¢ 05; 
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Ketters to the Editor. 


THE DECLARATION OF LONDON AND NEUTRAL 
TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the outbreak of war on August 4th a list 
of absolute and conditional contraband was published b 
proclamation. On August 20th it was announced * that 
during the present hostilities the Convention known as 
the Declaration of London shall, subject to the following 
additions and modifications, be adopted and put in for 
by his Majesty’s Government, as if the same had been 

ratified by his Majesty.’’ This act on the part ol th 
Government denotes a very considerable conc 
neutral opinion, since the Declaration, 
modifications introduced by the Proclamation, 

many limitations on belligere nt rights. Our Govern- 

ment apparently considered the sacrifice worth making 

in order to gain the support of neutral —-: 

However, a month later a new Proclamation was 
issued, containing additions to the list of contraband 
Among them are various kinds of iron ore. Unfortu- 
nately, in Section 28 of the Declaration —_ mn 
there is a definite statement that mineral ores, am 
other classes of products, ‘‘ cannot be dec lared cont 
band of war.”’ 

Our adoption of the Declaration of London was ‘ 
unilateral act. It was not a ratification of the a 
tion of 1909, and it placed us under no treaty obliga- 
tions to other Powers. We are entitled to withdraw the 
Proclamation at any moment we choose. But at the 
same time by announcing that we should adhere i “ 
stipulations ‘during the course of the war (subject ' 
certain modifications defined in the same P ee 
we raised expectations in the minds of neutrals wie: 
it is unwise to disappoint. It might have been pru- ‘ 
dent, and, indeed, perfectly easy, to provide for an 
later additions or modifications if at the time ee 
Declaration was first adopted there had been a 
to the clause, ‘‘ subject to certain additions and moe 


, ** or to an 
cations therein specified,’ ’ the further clause, ‘*or' This 


e ssion to 
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even aiter t th 
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a serious piece of negligence on the part 0 
sponsible for the drawing up of the Proclamatl 
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; Qetover ¥, *or~? 7 aoe _ ‘and 
are been « a mistake in the original framing of \that has nothing to do with our internal organic law. 
rly — w ° ss 
uu nas C eal mation ; it would, perhaps, be wise to pay for 5s. If Switzerland were to embark on an offensive 
oe the Pi 7 “hdr awi fr ym our latest list of contraband | war, this could only be justified with a view to our 
_— SC Seer te as are ao under Section 28 of the | international obligations if the war were undertaken to 
h y uit “{s cf ass e > ; ? ‘ . ‘ . 
such prod , of London. It is unfortunate, should the | safeguard our rights or our national honour which 
( f tior ( ; . . “4° eS : . 
ve f iron ore on the contraband list be of military |} might be threatened by another Power. But, contrary 
ota us, that we should suffer for official care-| to Mr Gautschi’s arg on, no popular vote would 
ort nce to US, ee : ; o, 
—_ ; h goes before expediency.— | be wanted in order to authorise such a wa 
ness, Dut good iaith § . — : 
wanes DupLey W arb. 6. 1 quite agree with Mr Gautschi that the possi- 
; Old Buile nes. Lincoln's Inn, W.C. | bility of a Swiss invasion of France may be dismissed 
oie at once. I have never heard of or seen advocated. 
| All our military resources are being used solely for the 
7 SWITZERLAND'S NEUTRALITY. defence of our territory.—Yours truly, 
TO THE EDITOR OF THE ECONOMIST. | Dr O. HULFTEGGER-JORDAN. 
rs . Ziirich, September 18 Qi4. 
a Crp In your issue ol September 2th you print a Zuri h, eptem . Sth, 3 yI4 
img oC . s . . . . > . aan ai 
) tl] wor on Swiss neutrality by Mr G. G. Gautschi. May | 
| fas = lowed to correct some statements made in that THE BELGIAN AND LUXEMBURG TREATIES. 
ter. sO that there may not be any misapprehension TO THE EDITOR OF THE ECONOMIST. 
urs the subject ? e*9 . S is ete Ave 1. ¢ 4 yan onsult the 
. Contrary to Mr Gautschi’s statement, there is —_ L have been 7 a, ae © consu = 
thing at all in the Swiss Constitution to prevent scrap of paper lor which, as the -_ aw ( cel a 
. , noel nd from making alliances with foreign | 545) OUF country has Come tO war, asc, om on 
Rea ig On the contrary, Article 8 of the Funda leading on to another, | find myself in a perplexity 
rowers. n Lilt ee ‘ : <i- 7 = . ° wr : . ce ‘ 1  eramecaiiliaian 
S! natal Law establishes explicitly that the making of | “ hich I hope you will be able we dispel. The t yr 
i = ‘th foreign Powers is within the scope of guaranteeing the neutrality of Belgium was signed in 
2 yuances Wit oreigi ; , ; . re . 4 ‘ 
hic! ave c 83 icle I. states that the 
se the power of the Feder ration, as opposed to that of the London os April . = JD: Arti : Ss ates — the 
Urs Article 85 declares that the Federal Parlia- | SOY e™'8™5 of Great Britain, Austria, France, Prussia, 
7 Cantons. : rticl »» 5, al at a ca, . 
ment is empowered to ratify alliances and treaties on and Russia :; 
‘rg os > rad Declare that the articles hereunto annexed 
alf of the Swiss Federation. ‘d , ad , lidit 
. Baas are considered as having the same force and validity 
It is equally clear from our Constitution that ae oe - = - om —_ and bi ni Ane 
such alliances, if any were being entered into, would | “> if they were textually inserted in the present Act, 
» tee eubbinrt te ‘popular vote (Referendum), since and that they are thus pl: iced under ine guarantee of 
ye De ul cut t < cc - 2 . 
RAL treaties with foreign countries (into which category ro said ene sella follows 
iances fall) are, according to the interpretation of A resent Sa ota i | 'B . : <9 aa as ti ni 
\rticle 89 of the Constitution, exempt from the popular Annexe, Article -—belgium, within the limits 
specified in Articles I., II., and IV., shall form an 


te. Endeavours are being made just now to extend 


a list the Referendum to treaties as well, but it is to be 
hoped in the interest of the country that the proposed 


the mendment to the Fundamental Law will not be 
vn as sanctioned by the people. 

wing This, then, is the state of .things according to the 
for Constitutional law of Switzerland. 





yee There is another side to the matter, however 
ft] Neutrality is a policy which does not depend upon 
0 Switzerland alor It is at the same time a guarantee 
rt the European Powers to respect Swiss neutrality 
; id a duty on part of Switzerland to do nothing 
vern- ch is contrary to the principles of strict neutrality. 
king nis 1s the reason why alliances in time of peace — 
possib] ‘lor our country. The question of neutrality, 
was Wever, is one of policy, and not of law, and circum- 
ba we Oe conceivable where an alliance with a 
fortu- eign Power might be perfectly justified. The pre- 
nd "te gn dene nor these circumstances is that 
g leutrality should have been violated first by 
some other State. ; 
I the refore resume :-— 
vas 4 Vur power to make alliances is in no way limited by 
0 nsequence of our n, but by international law, as a 
nga a % our policy of ne utralitv, which is sanc- 
os a + Great Powers, and which we adopted of 
: = “ own free wil ot We win back the full power to 
. its “PY “eo sng by ab: cea our policy of neutrality. 
sa Cee ved, and only then, would our 
nati be consider ai pt ovisions concerning alliances have to 
sn | sou > red; and it is .this contingency that we 
a which the (forced to abandon our traditional policy 
a view. Ti cans our Constitution very wisely had 
: ud be extremely shortsighted to make 





ances unconstitutional ; 
Th ‘“onstitutional in any case and for ever. 
le content; . 


: 







om NStitution wor ee aes Gautschi’s that the Swiss 
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shall be 
all other 


independent and perpetually neutral State. It 
bound to observe such neutrality 
States.’’ 


towards 


Sl 
I cannot find any further reference to the neutrality, 
independence, or integrity of Belgium, but it seems to 
be generally agreed that the words above quoted oblige 


the Government of Belgium to resist by force any 
trespass of a foreign army on its soil, and that they 
also bind each of the Peer: Powers to make 
any violation of Belgian ee a casus belli. 

It is when I turn to the neig! ‘panies Grand Duchy 
of Luxemburg that my carne becomes acute. 
Luxemburg, like Belgium, was neutralised by treaty, 


several Powers, Great Britain among them, 
guarantors. Luxemburg, too, was entered early in the 
present war by German troops, and German troops are 
now, or were quite recently, at the capital. Yet Great 
Britain has not intervened. 

The Luxemburg ‘‘ scrap of paper’’ was 
London on May 11, 1867, by the plenipotentiarie 
Great Britain, Austria, Belgium, France, Italy, 


signing as 


the 


Netherlands, Prussia, and Russia. It follows, in its 
principal clause, almost exactly the words in which 
Belgium was declared, as above, a ‘* perpet tually 

neutral State,’’ and ‘* bound to observe such neutralit ty 


towards all other States.’’ It then proceeds :— d 

‘* The high contracting parties engage to respect he 
principle of neutrality stipulated by the present article. 
That principle is and remains placed under the sanc- 
tion of the collective guarantee of the Powers signing 
parties to the present Treaty, with the exception of 
Belgium, which is itself a neutral State.”’ 

On comparing the two documents, I thought at first 
that, if Britain was bound to intervene behalf of 
Belgium, she was still more bound to uphold in the 
same way the neutrality of Luxemburg. Hoping to 
ascertain why she has not done I searched the 
White Paper, and found that on August 2nd Sir 
Edward Grey had a conversation with M. Cambon, the 
French Ambassador. 

‘“M. Cambon asked me about the violation of 
Luxemburg. I told him the doctrine on that point 
laid down by Lord Derby and Lord Clare ndon in 1867. | 
He asked me what we should say about the neutrality 


ee 


on 


So, 
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of Belgium. 
matter.’’ 


Following this clue, I turned to the Parliamentary 
Debates of 1867, and there found that the Government 
of the day held that the ‘‘ guarantee’’ of the Belgian 
Treaty meant a great deal more than the “‘ collective 
guarantee’’ of the Luxemburg Treaty. The Foreign 
Secretary, Lord Derby (or Lord Stanley, as he was 


then), said in the House of Commons on June 14, 
1867 :— 


Further, the guarantee now given is collective only. That 
is an important distinction. It means that in the event of a 
violation of neutrality, all the Powers who have signed 
the treaty may be called upon for their collective action. No 
one of these Powers is liable to be called upon to act singly 
or separately. It is a case, so to speak, of “ limited 
liability.’””, We are bound in honour—you cannot place a 
legal construction upon it—to see in concert with others 
that these arrangements are maintained. But if the other 
Powers join with us, it is certain that there will be no 
violation of neutrality. If they, situated exactly as we are, 
decline to join, we are not bound single-handed to make up 
the deficiency. Such a guarantee has obviously rather the 
character of a moral sanction to the arrangements which it 
defends than that of a contingent liability to make war. 
It would no doubt give a right to make war, but it would 
not necessarily impose the obligation. 


I said that was a much more important 


But this doctrine did not pass unquestioned in either 
House of Parliament. The Earl Russell of that Jay 
said that since the official interpretation had been re 
ported abroad, it was commonly said in Prussia that 
‘it is no use signing a Treaty with England, because 
England will find a means of escaping from the obliga- 
tions imposed on her by it.’’ Three years later, Earl 
Granville, who had become Foreign Minister under Mr 
Gladstone, said that Lord Derby’s explanation had 
caused ‘‘ the surprise of France and the indignation of 
Prussia.’’ Sir Henry Bulwer, the distinguished diplo- 
matist, was among those who dissented fron. the 
Derby-Clarendon view, but Lord Salisbury seems tu 
have accepted it. 

Still seeking light, I turned to writers on inter- 
national law, such as Phillimore, Twiss, Holland, 
Atlay, Bluntschli, and Hall; but while all these re- 
ferred to the neutralisation of Belgium and Luxem- 
burg, not one of them declared that the ‘‘ collective 
guarantee’’ was any less_ binding than the 
‘* guarantee.’ Most of them, so far as I could dis- 
cover, made no distinction between the two. 

Finally, Mr Gladstone’s remarks of August 10, 1879, 
as quoted by Sir Edward Grey on August 3rd, seem to 
show that even the guarantee as to Belgium may be 
interpreted with some latitude. Mr Gladstone referred 
to *‘the complicated question of the nature of the 


obligation ’’ under the Belgian Treaty of 1839, and 
proceeded :— 


I am not able to subscribe to the view of those who have 
held in this House what plainly amounts to the assertion 
that the simple fact of the existence of a guarantee is bind- 
ing on every party to-day, irrespectively altogether of the 
particular position in which it may find itself at the time 
when the occasion for acting on the guarantee arises. The 
great authorities upon foreign policy to whom I have been 
accustomed to listen, such as Lord Aberdeen and Lord 
Palmerston, never to my knowledge took that rigid, and, if 
I may venture to say so, that impracticable, view of the 
guarantee. 

Surely, sir, a plain man may well wonder why we 
have made it a matter of honour to go to war about 
Belgium, and yet have done nothing at all for Luxem- 
burg.—Yours faithfully, COUNTRYMAN. 

London, September 29th, 1914. 

[This is not the first letter of inquiry we have had 
upon this subject, but we imagine that the distinction 
between the two treaties is one of geography and vital 
interest rather than of moral obligation. The public 
law of Europe was broken at least as flagrantly in each 
case, and as treaties are said to suffer from old age, 
the Luxemburg Treaty, as the younger, might have 
claimed more consideration. The pathos of it is that 
the Luxemburgers, whom we neglected, have come off 


THE ECONOMIST. 


| with other Stock Exchanges are @ 
better than the Belgians, whom we protected. Besides |! existence of jobbers who are prepared 


(October 3, 1914, 


looking up the Treaty, we have referr 
of Mr Bagehot, which “ Country 
quoted in his own support. He held that « 
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SPECULATION ON THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMistT. i 

Sir,—In a letter in your last issue, Sir J. W. Bonser | 
desires *‘ to impose some check on the unlimited and os 
principled speculation, which has brought us to os 
pass,’ and as he invites discussion o sub 
may perhaps be permitted to offer one or two obserya- 
tions. It is a little difficult to understand what it 
intended to convey by the words I have italicised but , 
the suggestion is that the temporary breakdown of the 
credit system throughout the world has been c . 
Stock Exchange speculation, then the 
based on false premises. 

It is unnecessary—nor would it be possible within 
the limits of a short letter—to detail the circumstances 
which have led up to the present financial position, byt 
the commitments of the London Stock Exchange have 
contributed to it in a very limited degree. The specula- 
tive position on the Stock Exchange is smaller than for 
many years past, and whatever difficulties exist in that 
institution are mainly caused by dealings with foreign 
countries. Your correspondent’s first suggestion is 
that Government stamp duty should be charged on al! 
contracts, whether the stock is actually paid for or not. 
This, of course, would only affect ‘‘ registered” stocks, 
i.e., stocks on which transfer duty is payable, and 
would not touch ‘“ bearer’’ securities. But, as a 
matter of fact, a very large proportion of the speculative 
transactions entered into do pay stamp duty, as the 
stock is taken off the market and pledged with bankers 
or moneylenders. 

In the New York Stock Exchange all bargains are 
done for cash. The speculators who are unable or un- 
willing to pay for their purchases have no difficulty in 
borrowing the money from their brokers, who in turn 
obtain it from the banks on comparatively slender 
margins; whilst those who have sold short are usually 
able to borrow the shares from a holder. That this| 
method of dealing has no appreciable effect in discourag- 
ing speculation is proved by the fact that the number) 
of speculative bargains as opposed to purely investment) 
transactions is much greater in New York than in Lon-) 
don. It is obvious, therefore, that to compel a buyer) 
to pay for his stock, or to require a seller to produce his | 
certificate, would not eliminate speculative dealings, | 
and nothing short of constituting speculation a penal | 
offence would contribute to the end your correspondent | 
has in view. As to whether it would be useful | 
prudent to place legal difficulties in the way of spect: 
lation it is first desirable to understand what we mean 
by speculation. ; ; 

Speculation may be described as ‘‘ buying or selling 
in the expectation of being able to sell or buy back | 
profit.” Now, any attempt to prohibit business of t . 
character in stocks, land, or commodities must of _ | 
sity restrict trading. It is perfectly obvious ert | 
attempt to distinguish between the ordinary inves® | 

| 
| 


ns | 
n the subject | 


aused by 
argument is | 


the speculative investor (that is, he who prefers to os 
for an appreciation in the capital value of his ifv te 
ment rather thanyto an immediate dividend yield), fess 
speculator or the gambler would result in bine | 
failure. That speculation opens the road to ee e\ 
is a truism, and if gambling could be oT s| 
would be an advantage to the community. But | 
to say what constitutes gambling, and how - ‘eat 
sible to restrict gambling without damaging eg! 1 
a a enable 

In the first place, restrictive legs a 
indicated would at once have the effect ne ner 
the jobbers’ business illegal. The facilities for 


re as compare 

’ condon Stock Exchange 4s Peal 

afforded by the Lon nee ed | 
to sell stock * 
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uch as that | 
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> he expectation of being ultimately able to 


time in th : : oslie 
rity || am ase it at a profit, or to buy stock with a view to 


have || ee ally reselling it advantageously. Incidentally, 
P as || | Crees be remarked that the expectation of a profit is 
the || it . vs borne out in practice. The prohibition of 
} not oe of business might therefore be expected to 
} this sly impair the freedom of dealing. The absence 
—— SF speculative dealings on the part of the public would 


, vel further narrow the market, and in place of com- 

jowtee free dealings at close quotations the market 
ould be limited and prices wide. In other words, the 
og | hnormal conditions now prevailing might be expected 
thi ‘to become the usual condition. The assistance ren- 


N3ser 


ct | 1 dered by speculative dealings to the freedom of mar- 
rva- I tets—of which the investor obtains the benefit—is not 
it is always recognised, and as intrinsic values must 
ut if | eventually regulate prices, the intermediate fluctua- 
f the ‘tions caused by the influence of speculative dealings 
d by I on supply and demand may be disregarded by in- 
it is | re 

ee would be other disadvantages from the sug- 
ithin gested legislation, such as the abolition of arbitrage 


Government some rate of interest for the use of such 
as they put into circulation ?—Yours faithfully, 


j 
NCES dealings with foreign countries and the consequent 
, but destruction of the American market, &c. | 
have The conclusions to which I invite assent, then, are, | 
cula- \¢estly, that it would be practically impossible to pro- | 
n for Hl hibit speculation without inflicting great damage upon 
tha lithe legitimate trader or investor; and, secondly, that 
reign such a thing were possible it would be undesirable, 
ms \las the effect of speculation within reasonable limits is 
mM ali '\ beneficial —I am, Sir, your obedient servant, 
a l Stepuen H. M. KILcik. 
ocks. 


London, October 1st, 1914. 


THE USE OF A GOLD RESERVE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I write this letter, not as one who is practically 
familiar with finance and banking, but merely as an 
outside student, and my desire is to learn why it is 
that the City and the financial papers with one accord 
rejoice weekly over the continuous increase in the Bank 
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jof England’s gold reserve. 





_ Gold is obviously necessary for the settling of inter- 
urag- jnational balances, but such settlements do not call for 
mber ja reserve of 450,000,000. One is also aware that 
_— |bankers deem a certain reserve is necessary as a basis 
— lor the liabilities they have created, but what ratio that 
buyer . a tedaatiaaae 
¢ his reserve should bear to the liabilities no one knows. The 
ings, directors of the Bank of England apparently put it at 
penal | some 50 per cent., but no one can tell from the published 
ndent | figures what the directors of other banks deem to be 
ul ad | necessary. Taking, however, the 50 per cent. figure, 
pect | | would ask what use it is. Early in August certain 
oT banks, companies, and individuals withdrew gold 
| from the central bank in such quantities that this bank, 
ling | along with the others, closed its doors. Of what use 
+" | Was the reserve? It merely enabled certain people who 
| 


| a quick enough and selfish enough to get hold of 
ces: | gold, all others being left in the lurch. The reserve 
Was useless for maintaining the structure of credit. The 


| 2 
ro a basis was the credit of the Government, i.e., of 
ves © country. Then why this unseemly joy over the in- 


, j Creas} 5 . . . 
she | dnd eae gold reserve? It is obviously a thing of straw, 
} were our Army and Fleet to receive very severe re- 









Jess | Ver 
saan } " ‘es, would that reserve be of any more avail than 
ing | * Was two months ago? 
ed ny W hat is Germ: ad . . 
ho is | does not rmany doing with her gold reserve? She 
oor | aa. a it at home, for she is using a paper cur- 
aw I She 2 * she cannot buy goods from abroad with it. 
- lay > milli ~ . 
I bullets ‘ave millions of Mr Lloyd George’s ‘‘ silver 
‘dat | seek hehe = oe may be of no service to her. I 
: — » and have orks 
ering | Which ought a read, I Suppose, most works 
afing Hl in in hrow light on this subject, but am still 
, 1 aTKNEeSs, 
narec {| Would vou 41 —_ no 
5 the Notes oot ins 2 et me know how the £1 and 1os 
te aks hy +t 7 culation? Are they simply given to the 
_—| iii. meernment, or do the banks pay the 
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48 Putney hill, S.W., F. B. SINc air. 
October 1st, 1914. 
| This letter deserves a long answer. We will begin, 


however, by pointing out to our correspondent that the 
present strength of our gold reserve is of immense 
value, because it is being used to ensure the converti- 
bility of our paper currency, whereas the currency of 
the other belligerents, being inconvertible, is depreciat- 
ing.—Ep. Economist. | 
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CONTRACTS WITH GERMANS. 


Dr ScHusTEr’s pamphlet, ‘‘ The Effect of War on Com- 

mercial Transactions,’’** should prove of service to the 

many British firms with pending contracts or partners in 

Germany or Austria. Incidentally, it illuminates the mean- 

ing of the Royal Proclamation relating to trading with | 
the enemy. In defining an alien enemy with whom trad 
is prohibited during war, Dr Schuster says, ‘‘ Nationality | 
is not the only criterion. A British subject who is domiciled | 
or has a business establishment in the territory of a hostile || 
State is regarded as an alien enemy, as also is a subject of a 
neutral Power who has a place of business in the enemy’s || 
country.’’ By the second Proclamation on trading with the || 
enemy, revoking the earlier Proclamation (par. 3): ‘* The 
expression ‘enemy’ in this Proclamation means any person | 
or body of persons of whatever nationality resident or carry- | 
ing on business in the enemy country, but does not include | 
persons of enemy nationality who are neither resident nor 

carrying on business in the enemy country. In the case of 

incorporated bodies, enemy character attaches only to those 

incorporated in an enemy country.......... (6) Provided 

always that where an enemy has a branch locally situated 

in British, allied, or neutral territory, not being neutral 

territory in Europe, transactions by or with such branch 

shall not be treated as transactions by or with an enemy.”’ 

As our correspondent pointed out in his second article 

on ‘* Trade with Alien Enemies,’’ according to this view, 

residence, and not nationality, is the sole test in case of indi- 

viduals or firms, but in the case of companies this principle 

is not strictly adhered to. 

Dr Schuster has epitomised the effect of the cases at 
common law into five rules. He says :— 

‘**(1) During the continuance of war no alien enemy can 
appear as a party in an English action. 

‘**(2) Every agreement made between a British subject 
and an alien enemy during war is void, unless made under 
the authority of a general or special licence. 

** (3) Claims which arose before the outbreak of war can 
be enforced after termination of the war. 

** (4) Agreements concluded before the outbreak of war 
between a British subject and an alien enemy are not fully 
operative during the continuance of the war—but, as a rule, 
they become fully operative again after the termination of 
war. 

‘“*(5) Rule 4 is subject to the following exceptions :— 

‘*(a) A maritime insurance agreement by which an 
alien enemy is insured against capture by a British 
ship becomes absolutely void on the outbreak of war. 

**(b) An agreement the object of which would be 
rendered nugatory by the interruption necessitated 
during the continuance of war becomes void on the 
outbreak of war.”’ 

The author includes under Rule 4 partnership agreements 
and the contracts of share and debenture holders. On the 
first point Dr Schuster differs from the almost unanimous 
opinion of the text-book writers, who cite the American de- 
cision in Griswold v. Waddington (1818) ; 15 Johnson 56 (1819; 
16 Johnson 438. Dr Schuster points out that the decision 
in this case is no authority for the proposition that such a 
partnership with an alien enemy is dissolved by the outbreak 
of war between the two countries, and he holds that the 
English courts would hold that such a contract is only sus- 
pended. There is now no doubt as to the position of share 
and debenture holders. All arrears of debenture interest 
were paid to the British holders of an enemy company, 
namely, the Pietermaritzburg-Pretoria Railway Company, 
Limited, at the end of the South African war, and there was 
no insistence in our courts upon the forfeiture of member- 
ship by English shareholders in companies incorporated in 
the Transvaal. According to Professor Westlake, the divi- 











* By Ernest J. Schuster, LL.D., of Lincoln's inn, Barrister- 
at-Law, and published by Messrs Stevens and Sons, Chancery || 
lane. Price 2s 6d. 
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dends on shares and the interest on debentures, so far as 
not represented by coupons payable to bearer (of which the 
ownership would not be apparent to the companies), cannot 
be paid to the enerhy’s subjects during the continuance of 
the war. After its close the holders will be entitled to the 
back interest and dividends, but not to interest on deben- 
tures after their maturity, subject, in the case of share- 
holders, to the payment of calls. Dr Schuster takes the 
view prevailing in this country that Article 23 (b) of the 
Hague Regulations as to warfare on land does not affect 
the Common Law rules. The article binds the parties to 
the Convention, including Great Britain, that they shall not 
declare ‘‘ extinguished, suspended, or irrevocable by action 
the claims or rights of action of an enemy State.’’ The 
article only relates to military measures, and is read to 
mean that the commander of an army who has penetrated 
into the enemy’s country may not prevent the inhabitants 
and courts of that country from satisfying or declaring 
actionable the claims of their fellow-countrymen. 

These then are the rules at Common Law. But, as Dr 
Schuster says: ‘‘ The threads of the world are much more 
intricately woven to-day than at the time when Potts sued 
Bell” [(1800), the leading case for Rule 2] ‘‘ or Furtado 
sued Rogers [(1802), the authority for Rule 5 (a)! oa 
There is absolutely no justification for increasing the suffer- 
ing of our own population by legal rules and enactments, 
which are the product of a past period of history, and were 
created under the influence of obsolete economic views. 
The second Proclamation on trading with the enemy con- 
tains various prohibitions, and by the Bill relating to trade 
with the enemy punishment and penalties are provided for 
those doing acts prohibited by the Proclamation, or which 
at common law or by statute constitute the offence of trad- 
ing with the enemy. The prohibitions of the Proclamation 
have been explained and criticised by our correspondent in 
his articles on trade with alien enemies. Unfortunately, 
the Proclamation, which is inconsistent with the terms of 
the earlier Proclamation, is by no means clear; it increases 
the number of prohibited transactions, and the harshness 
of the Common Law, as formulated in the time of the 
Napoleonic wars, is in no way mitigated. 

It will be noticed that Rule 2 
the exception ‘‘unless made under the authority of a 
general or special licence.’’ The Royal Proclamation 
on ‘ Trading with the Enemy,”’ after prohibiting a number 
of transactions, continues: ** And we hereby declare that 
any transactions to, with, or for the benefit of any person 
resident, carrying on business or being in the said Empire 
which are not treasonable and are not for the time being 
expressly prohibited by Us either by virtue of this Pro- 
clamation or otherwise, and which but for the existence 
of a state of war aforesaid would be lawful are hereby per- 
mitted.’’ What are these transactions ? 

A correspondent in the Economist has enumerated three 
groups, as follows :— 

‘*(1) Things other than goods, wares, and merchandise 
may be sent to the enemy country. Neither coin nor bank 
notes, nor other negotiable instruments may be described 
as goods, wares, or merchandise. (See the definition of 
‘ goods,’ Sale of Goods Act, 1893, s. 62). IJt ts therefore 
lawful to send coin, bank notes, or other negotiable instru- 
ments to an enemy country. 

** (2) Pending insurance cantracts, other than contracts 
insuring against capture by the British or allied forces, 
may be continued and performed during the war. It is 
therefore lawful to pay or accept premiums to or from 
persons or companies residing or carrying on business in 
an enemy country and to pay claims (not being claims for 
loss by capture on the part of the British or allied forces) 
to any such person or company. 

‘** (3) Obligations arising from pending contracts may be 
performed for the benefit of persons residing in either enemy 
country. It is therefore lawful to pay a cheque or bill 
drawn by a person or company residing or carrying on busi- 
ness in either enemy country, either before or after the 
outbreak of war, if at the time of payment the drawee is 
as between himself and the drawer under an obligation to 
pay the cheque or bill, such obligation having arisen before 
the outbreak of the war.”’ ; 

Since this was written a Treasury Memorandum explana- 
tory of the Proclamations has been published. Para- 
graph 4 is in these terms: ‘‘ Commercial contracts entered 
into before the war broke out with firms established in 
hostile territory cannot be performed during the war, and 
payments under them ought not to be made to such firms 
during the war. Where, however, nothing remains to be 
done save to pay for goods already delivered, or for services 
already rendered, there is no Objection to making the pay- 
ment.”’ It is clear, then, that the authorities differ from 
your correspondent as to his view on insurance contracts 
other than those against capture. The payment of a pre- 
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mium on a life policy is for future services, Ty \ 
randum expresses no opinion as to whether « i: Memo. 
ance contract is suspended or terminated: {or D may 
continues : ‘* Whether contracts entered nt be hog tae 4 
suspended or terminated is a question oj Petpet ae 
depend on circumstances, and in cases of ¢ he aaa 
firms must consult their own legal advisers.’ Bur win 
such a contract is cancelled or not, accord); . 
sury Memorandum, a premium should not }, 

an agent who can give a good discharge f. ould 
found in time. The matter is far more 4 ein a on be 
of life insurance than in that of other insurance comme. 
because a new policy may involve an enormously eaaaul 
premium. Ante-war contracts, then, are manseunan an 
terminated. And by the Proclamation those resid = 
carrying on business in British territory are not to ent 
into any new commercial, financial, or other eetenes = 
obligation with or for the benefit of any person x ahi 
carrying on business or being in the said Empire -_ 
natura belli commercia inter hostes cescaro nom os 
dubitandum. This brings us very much to Osition at 
Common Law, except that payment may be made for goods 
delivered or services rendered before the outbreak tn 
That would appear to be the extent of the licence. li it 
extends further, the world of commerce should invite 
another Proclamation specifying expressly transacti a 
which may be performed. P : 
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THE MYSTERIES OF THE TREASURY. 
THESE Carmina non prius audita were * prepared at 
the suggestion of the late Sir Edward Hamilton, who 
had in vain cherished during a lifetime in the Treasury 
the project of publishing a connected account of our 
financial procedure, which he believed to be much 
needed by members of Parliament, by Government De. 
partments, and by the public at large."’ Mr Higgs has 
taken over the project, and has described in a clear 
and, we may hope, a reasonably accurate summary the 
organisation, methods, and forms of our public 
finance. No one outside the Treasury could hope to 
check Mr Higgs’s work, for although his exposition 
only runs to a hundred pages, it deals with mysteries 
which have never before been exposed in a connected 
form to the public gaze. The war has already brought 
so many changes that our author is no doubt already 
preparing a second edition, and whatever changes or 
revolutions come about in the next year or two, we 
may be sure of this, that when it is over there will still 
be at least the Consolidated Fund and the National 
Debt, each of which has a chapter assigned to it by 
Mr Higgs. There are besides two chapters on the 
Estimates, one apiece on the Budget, the Finance 
Accounts, the Audit Office, the Treasury, and the 
Public Works Loans. There is also a very useful 
appendix, containing such important documents as the 
Exchequer and Audit Act of 1866 with the Treasury 
Minute thereon, forms of Treasury Bills and Exchequer 
bonds, specimen Estimates, and the Parliament Act, 
&c. The book is certainly a very welcome addition to 
the shelf of the political economist, though it will be 
read for information rather than for pleasure 
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ns NEW CAPITAL ISSUES. 
Treasury a nders will be received at the Bank 
{ England, on Wednesday, the 7th inst., at one o'clock, 
: Treasury bills to “the imount of £; 15,000,000. Lhe 
- s ill be in amounts of £.1,000, £:5,000, or £.10,000. 
ho Sas ince stati —s ; : oF ] 
A ) They will be dated October 10, 1914, and will be payable 
ury six months after date, viz., on April 10, 1915. 
‘ : “Liverpool Corporation Bills.— Tenders will be received 
De. at the Bank of England on Monday next, October 5, for | 
sae Liverpool Corporation Bills to the amount of £1,000,000, of | 
, = || which £500,000 will be in replacement of bills falling due on 
ee the 11th idem. The bills will be in amounts ot £1,000, 
a { 5,000, r £10,000. They will be dated O-.tober roth, and 
bli will be repayable at six months alter date, viz., Apel 10, 
to Igt5. 
on 
ries 
ted NEW LOANS AND NEW COMPANIES. 
rhe m9 ° 
en The new issues of the current year and date of 
ac opening of the lists have been as follows :— 
- : Total First Further 
we Nominal Cash Payment fuia- 
still Capital. Subscription. Thereon. bility 
£ £ £ 
na {| Amount previously recorded .... . «172,585,327 
i, || ISSUES me THE WEEK- 
d Fe rnhill iheries, 5 Debs " 
the atx Sept. 25 31 800 28,620 28,620 
nee i 31,800 28,620 28,620 .. 
e 4 — fered for subscription to date | Total offered for subscription for the 
f 19i4 - ; whole year— 
: a menesees «» £172 614.447 tcixeseoks ee - £196,536,988 
1813 sess, sannbwenpedn ISR TOR SNS | BOER ....20- ccccccccesece 210,850,156 
; ee SEE) Ill ninsessecnsusesennes 191,759,352 
ny rey crests iavaiiohaie co 132,436,166 | 1910 ........cc0ce0e ° 267,439,053 
uer 1909 °°" eseeecenesens ese 222,821,888 Di ssdébaeibedassaéaend 182,356,783 
ee Fe aetrteree ccc es esses 153,061,996 SE Winkéedkawcns eaten’ - 192,203,751 
to eee eeneeeeneeeneeeeennesneeenmmeennmeenes 
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| London, W c 
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: | ANY MEETINGS, &c. 
| PEARSON 
= AND KNOWLES COAL AND IRON COMPANY, 
LIMITED. 
| AN 
| . ANXIOUS, BUT NOT UNSATISFACTORY. YEAR. 
Il Pears ae a ti gene ral meeting of the shareholders in the 
1} he he onth jh at aad Iron Company, Limited, was 
{| Banner. MI “ot ult., at Warrington, Sir J. S. Harmood 
The ‘secretary eye irman)s presiding. 
—: “ir A. Brotherton) having read the notice 
The Chairs = i] g; and the report of the auditors, 
1] Profit and lose a... ae urse of his remarks, said that the 
a tet eee = showed a profit of about £20,000 less 
Profit made in yo, “Si it Was considerably better than the 
“ comr ar he past year had been an anxious one, 
i} ede The —-! in all its departments had steadily 
t Pe “, Tade showed a considerable increase in re- 
Wages. and cos .¢ 9 St! their collieries, but the increase of 
eTies more tha. material required for the purpose of the 
- - , - rbed this increase, and left the col- 
ar a Prout than in the previous year. 
eeeiesiags “tes last year represented an increase of 
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the sea, what were the prospects for the British iron trade? 
The actual imports into Great Britain, mainly from Germany 
of the commodities made in the company’s own works—and « 
which they were the largest producers in this country—iron 
bars, hoops and strips, wire r ds, and finished wire—were last | 
year 421,000 tons, or three times the whole production of the 
Pearson and Knowles werks. If these imports into our home 
market should fall off even so per cent.—and they ought pr 
perly to cease altogether—the additional demand on Pearsor 





18,8 while their wages w 26,121 1 he c ‘ 
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‘ tr had give eve atistatiol He called the 
a hev 1 d fresh ‘ S nd the had reason 
t ivertise tl tisfact tur t of their past work. The }}| 
re! f the $ fairly well 
rHE FUTURE 
As reg led the future, he 1 t do better thar read | 
the claus 1 the re rt, bot s to the advantages which they | 
we now reaping from the new work of the Partington Steel 1 
and Iron Company ind so the trouble they had to fac n | 
consequence of the re 1 of labor lue to the war and | 
general disloca 1 of id 
The position and prospect of this section of the company's business have 
however, ders one a remarkable ge since the war ke and tl 
sudden cessation of German cot “e tion has already proved beneficial in many 
dieewiens, ss and great inconvenience was at first experienced by the 
total failure, wi:hout.any notic sn supplies ot raw material, which 
were largely in use at the w ely, company had at its di 
posal the ample resources of the Partington St ind Iron 
Company, Limited, now in 1, othe se at least one half of tt 
ironworks and wire mills would ha n < ed down for an indefinite per 
he general dislocation of trade and the scar of la ir duet 
the present moment causes of n aNXi€ and tr e, and it is 
forecast the immediate future. 
The directors had a heavy duty to perform this vear. In the 
first place, they had to keep the company’s works going tor 
the good of their employees, and when he told them that the | 
total number of men employed last year was 10,465, and their 
wages paid £772,355, it would be understood what respons! 
bility rested upon them to do their best in continuing work 
Then they felt it was their duty to assist the wives and families 
of those of the company’s workmen in all their departments }| 
who had joined Lord Kitchener’s Army, the Territorials, and | 
the Reservists, and the y propose 1 to set aside is ooo for that 
purpose, while their men had agreed to make a k m the 
wages to supplement that fund. Finally, the directors had the 
duty of endeavouring to make sufficient profits to pay a 
moderate dividend to the shareholders. It was impossible that 
profits should remain everywhere as in times of peace, and 
therefore when it was possible, with every consideration of 
good finance and sufficient reserves, to make a distribution Of | 
dividend the directors considered it their duty to endeavour 
to do so, and they would work for that purpose In conclu. | 
sion, the Chairman moved the adoption of the report and |} 
accounts. 
PROBABILITY OF RECAPIURING LOST TRADE 
Mr John J. Bleckly, in seconding the motion, said that at} 
the present moment the great bulk of the export trade in iron | 
and steel of all kinds was in a state of chaos. This condition | 
of things must continue for some time, until, in fact, the | 
probable course of the war could be forecasted with some 
degree of certainty. When that time came, cualeeabiaies as 
they were bound to do, that the British Fleet continued to h Id 
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and Knowles for home trade alone might easily be doubled to 
the eat advantage of their workmen and their shareholders. 


or 
»* 
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' . . ‘ 
money for the sinkings at Rossington a: 


This process would not mean capturing German trade, but | 
resuming their own old trades, filched from them by German | 


interlopers, not by fair competition and superior methods, but 
by the aid of export bounties and subsidised steamships, which 
had ruined much of their business. 

The resolution was unanimously agreed to; and it was fur- 
ther resolved :—‘‘ That the usual dividend at the tate of 6 per 
cent. per annum on the first and second preference shares and 
a dividend at the rate of 5 per cent. per annum on the ordinary 
shares, all less tax, for the half-year ended June 3oth last be 
paid forthwith.” 

The formal business was next transacted, and 
thanks to the chairman terminated the proceedings. 


a vote of 


SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 
INDICATIONS OF GENERAL TRADE DEVELOPMENT. 


The soth annual general meeting of the shareholders in the 
Sheepbridge Coal and Iron Company, Limited, was held, on 
the 28th ult., at the Royal Victoria Hotel, Sheffield. Mr 
Frederick Fowler (the chairman) presided, the other directors 
present being the Right Hon. Lord Aberconway, P.C., Mr 
W. H. McConnel, Sir Henry Norman, M.P., Mr Maurice 
Deacon (managing director) and Mr W. B. M. Jackson. 

‘DIRECTORS’ REPORT. 


The report of the directors for the year ended June 3oth last 
stated that :— 
& & 


The net profit amounts to 217,092 
Add balance brought forward from 
last year 


s.. d. 
28 


s. d. 


25,512 4 Oo 


—_—- 242,604 6 8 
Less dividends paid on February 1st and June 
2gth, 1914 71,706 10 Oo 
£170,897 16 8 
The directors recommend that this sum be appropriated as 
follows : 
Final dividend of 5 per cent., making 15 per 
cent. for the year, less income-tax, payable 
October 1, 1914 :— 
549,700 Ordinary Shares at 1s 


112,275 
ence 

1375725 
ence 


Cumulative Prefer- 
Shares at 1s each 

Cumulative Prefer- 
Shares of 4.8d each 2,754 10 


Amount to be retained towards the develop- 
ment of new properties 
Balance carried forward to next year 


35,85 


2 
» 


Oo 
I! 


70,000 
65,044 


£170,897 16 


Oo 
8S 
S 
CHAIRMAN’S SPEECH.’ 
(Mr T. E. Haslam) having 
the meeting, and the report of th 
The Chairman, in the report, 


of the 


The secretary 


convening 


read the 
auditors, 
that 


> 


Q12 


notice 


suomitting 


ut the 


trade 
but, for- 
cases, and 
tion in prices, 
f legislation. 
from work 

f materials 

r some years 


said 
ran to decline < autumn 


t more me 
nd the g¢g 
nded to rai 


1 
€ the 


LABOUR SHORTAGE OWING TO THE WAR. 


About 1,200 men had left the employment of the company 
and its allied concerns to join His Majesty’s Forces, and this 
meant a reduction in the amount of coal that could be got 
from the pits. The war would continue seriously to interfere 
with them. They were, however, working fairly well. and 
he thought that they were likely to continue to fo so. 

With reference to the new shares issued in May. he said 
that it was intended to adhere to the statement in the circular 
to the shareholders by which 6s per share would become due 
on February 1sth next, and a further 6s on July rsth. Be- 
yond that he could not say anything definite, but the remain- 
ing t2s per share would be called up when wanted. 


THE COMPANY’S COLLIERIES. 


At Maltby they still could not get sufficient men to work 
the colliery to its full capacity. At the new Rossington Main 
Colliery one shaft was down s6o yards, and they hoped to 
reach the Barnsley seam at about 870 to goo yards. “At Firbeck. 
where they had leased about 9,000 acres, arrangements were 
being made for the construction of a branch railway to the 
pit. Not much could be done until that was made, but. fail- 
ing arrangements with the railway companies, they intended 
to provide a light railway. Part of the coal taken aléng with 
the Firbeck area would be worked by the Dinnington Company 
and would be of great advantage to them. In c nclusion, the 
Chairman moved the adoption of the report and accounts. 


iG 


THE NEW CAPITAL. 
Lord Aberconwavy. 


in 
of the mz 


seconding the motion, said that one 
ain purposes of the issue of new capital was to provide 


erences 


ee 
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was quite clear that as the sinkings prog; 
would be required. The whole of thes 

fall on them for some time, but, having regard 
of the coal trade and the general financia! co: 
country, they naturally wanted to have money 
mand instead of having to borrow it from the j 
not always easy in bad times. 


€ 


MIDLAND COAL TRADE OUTLOOK. 


He was afraid that the outlook in the Midland . 
was depressing. The Baltic was closed, so 
go to Russia that way, while Germany, n, and Belg; 
were practically closed markets. Turning to ti mw Wee 
they found a very bad state of finance in all the South 
American States. In Brazil, Argentina, and € — 
kets were not at all in a healthy condition 
a great deal of coal to Chili in ships that brought back nitrate 
to Germany. The nitrate trade with Germany being stopped 
the Chilians could not afford to pay the freights ‘in 
this country. On the other hand, Italy was a good « 
and her demands would increase, and the same remark a 
to France. At present there was every sign o 
dition of trade in this country developing. 

The resolution was unanimously adopted, and a further reso 
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a healthy con. 
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lution was passed authorising the payment of a final dividend | 


making 15 per cent. for the year. 

Mr Fowler and Sir Henry Norman were re-elected directors 
Messrs Alfred Tongue and Co. were reappointed auditors, and 
the usual votes of thanks terminated the proceedings. 


OCEAN Accident and 


_ Guarantee Corporation, Ltd. 


| AssETsS .. 3,000, 
CLAIMS PAID £12,500,000. 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees, 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorshipe jae Trusteeships. 
tad ¢ ce—_ 


MOORGATE STREET, LONDON, EC. 


ee 


. oe ** * 


£3,000,000. 


Te Bankers Grete 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, September 30, Igt4. 
ISSUE DEPARTMENT. 


£ 
Notes issued ........ 70,767,885 Government debt.... 
Other securities 
Gold ‘coin and bullion 


£ 
7,434,900 


52,317,885 
70,767,885 70,767,885 
BANKING DEPARTMENT, 


£ 
Proprietors’ capital... 14,555,000 
MONE. cceccecesivcese BO 
Public deposits* .... 22,243,798 
Other deposits ...... 137,287,173 
Seven-day and other 
bills .....eceseeeee 


Government securities 
Other securities 
TROROD occccssecees 
Gold and silver coir 


woo o- 


10,671 | 


177,943,865 
. ing Exch , Savings Banks, Comm 
ee "Dividend Accounts. . 
J. G. NAIRNE, Chief Cashier 


177,943,865 


Dated October 1, 1914. 


The following were the changes inthe principal accounts whee || 


ed with last week :— 
—— Increase. oa 
z 

Circulation (excluding 7-day and other bills) .... 771,865 os 
Public deposits ........ wtbéooe ceeesees 
Other deposits te eeeeeenenceseeeeseseeses 
Government securities ‘ as 

Other securities........s.seseeeseeeeee savas Sosus 6,087,141 
BallioM . cccccccccccccccccccs - 1,243,549 
Rest .......eseeeee cosceve ecccccecce edercevceces - 18,955 
Reserve..+..- 471,680 


sore 


**" 12,019,857 


September 30, 1914. 
; Advances— 
Scottish and Irish 
21,237,338 banks of issue 
7,171,267 10s | Other bankers 
Post-Office savings 


| bank 


Notes Outstanding— f 
381,500 0 


£ 


Trustee savings 
banks 
i|Currency note 
| demption account— 
Gold coin & bu! 
Govmt. securities. . 
Balance at the Bank 9,103,559 12 
of England _ peal 


r€ 


0B 


11,015,100 || 


issioners of National Debt, and || 


| 


i 
| 








for the 


8 


oo 
ox 


1 So 
> > 
’ Sy : 


« 


ji weo 
> es Oe 


« 
o 
& 
ow 


£ 


732,087 
819,799 
.793,260 
598,719 


943,865 


Yebt, and || 


shier 


its whes || 


Decrease 
é 


428,812 
950,000 


' 

t] —|—— £ i. 

191 cok ong, 286,000 i 29,531,190 966,368,561) 45,837,595 88,518, 72 

a jaly § sped 654, 599,000 in 29,515,255 )65,804,31 
i oeea's4]| 445,000 in 29,317,290 155,920,690) 44,537,888/29,297,05) 
wee si544) 8.0000 out 29,706,360 /67,132,125) 58,312,656126,875,19 





October 3s 1914.) 





| Rate of Disco ae 


i 


i Gold Girculation 
i in from = (excluding 


Coin 004) abroad or ‘Bank Post 
Date. BullioD-| out for Bills). 
Export. 


£ 


5 4n 0% 


7 97 £2 0694 2,298,000 out 36,105,420 


Ang, T7Te? ¥9919'590,000 in 35,934,240 (91,215,604 93 827,748 15,530,38 
dais 945402.000 in 37,186,496 |121768757|120,767,238 19,223.3 
“ral 35,571,435 it 1 59,683,641 26,351,977! 


19 37 : 
; 73.41 214,297,C00 in 
, ae rr 712 1,350,000 in 35,287,760 
Sept a '50842911,191,000 in 35,221,585 


23/51,673.C5 12,224,000 in 54,202,760 


12 1872049%1.222,000 in 34,622,730 fsseeeeea Lae tel en 32,547,762) 
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j ! 
| 


loa’ 
| ann > 2\ > 
Securities je sis 
| in eae 
|Deposits| Banking Reserve.fe 4 
Depart- = 315 
| ment. soi 
aa i siesta . aad 
£ o Fe la, 
}3 


44,528,414 /2°,189, 59 







249,062) 76,392,808 9,966.64 


16249565 -| 149,844,663 30,934,952) 
55110810) 142,670,346 30,736,844) 


53959926) 136,414,7 5, 35,920,299) 








30.52.916.604 2.346,000_in 34.974 625 15953097 1'141.551.886 36.391,979) 


Subjoined is our usual table, affording a comparative view of the 


|| Average price of wheat... | 29s 10d 
|| Exchange on Paris (short) 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


j back, viZ..— 
; | onding date i Sept. 28, | Oct. 3, Oct. 2, Oct. l, Sept. 30, 
nt week. | 1904. 1911. 1912. 1913. 1914, 
ee ludings, «68 | _ 8 £ £ £ 
STEERED ocesece: | 28,401,895! 29,620,550 29,585,215, 29,635,445, 34,974,625 
Public deposits .......++- | “8,404,465| 11,322,405 15,946,646 9,742,860 2.243.798 
Ober deposits .......cc00- | 41,886,596 42,867,736 43,075,064 39,829,825 137.287.173 
i] || Government securities...) oe oo sone ae 24,732,087 
BINED x coscncess ,459,285| 28,357, »202,5 116,819,799 
Other seotrotes and coin) 28,969,468, 27,893,681, 27/802'505| 26,412,378 36,391,979 
Coin and bullion .......... 38,921,363, 39,064,251 38,957,720 37,597,823 52,916.60; 
|| Proportion of reserve to; _ | 
|| liabilities .......++++e0 514% | 514% 181% 5% | 223 % 
|) Bank rate of discount .... 5% | %% 4 5 5 % 
|| Market rate,3 months’ bills} 2 | 3a ste 7; & 38 4 
|! Price of Consols .......++- | $8 7h 7 | 732 a 
|| Price of siiver per oz. ....| 2 | ind 294d 28id =|, 24d 


6d | 3ls7d | 3ls 6d |} 37s 6d 


25. 163-214| 25.189-214 25 263-283 25 233-263! 


|| — Amsterdam (short)../ 1213-13 | 12.22-24 | 12.14-19 | 12.24-28 
|| — Hamburg (3 months)’ 20.5862 | 20.73-77 | 20.71-75 | 20.73.77 


|| The amount of the ‘‘ other deposits ' 


Clearing-nouse return ... . 164,860,000 347.289.000 372.8 '6,00) 367,232,000 207,994,000 


compared with the ‘‘ other 


|| securities,’ showed in 1904 an excess of £16,427,311; im 1917 an 


\jexcess of {14,510,450 ; in 1912 an 
|} 1913 an excess of £11,628,970. 
\| £20,467,374. 


excess Of £8,872,537; and in 
In 1914 there is an excess of 


BANKERS’ CLEARING RETURNS. 


| The following figures from the official returns show the amount 
|| of bills and cheques cleared at the Bankers’ Clearing house, 


| 


Special days are given separately, to 
or decrease to date in each case :— 


| 
i} 














gether with the total increase 


Country 





Weeks Ending Town Clearing. Clearing Total. 
| 1914. £ £ i ay 
| January 1 to Aug. 5 ....| 9,461,687,000 | 830,709,000  19,292,396,000 
BR se x 161,192,000 | 36,125,000 187, 317,000 
| 19, ana 155,264,000 | 24,157,000 179,421,000 
; Te wltthcbemnoteed 129,800,000 20,632,000 159,432,000 
|| Sent. D itedbnbobedan eer 135,697,000 2,010,000 |  155,70’,000 
| aie sndenbede 142,132,000 25,057,000 | 167,196,000 
i iiciiidadsadiias 158,210,000 22,006,000 180,216,000 
a ibisisbanhtadies 163,431,000 21.413,000 | 184,844,000 
| BD reccvsevcessess 185,920,000 22,074,000 | 207,994,000 
Total, 1914 ................ 10,683,340,000 | | 
|fercreeigiiis-| ONS | pause | pene 
Increase or Decrease inf; — 626,019,000 | —' 14,764,000 — 640,787,000 
Ti cevitintsecescosens | = 553% | = 142% |= 519% 
Grose total in 1915 | 16,046,923,000 | 1,389,481,000 | 16,436,404,000 _ 
gtidaaed , 1,000 | 16,436,404,000 
acai kad | —14,654,711,000 | 1,307,062,000 | 15.961 773.000 
+ 


L 


| { 
| Stock Exchange Pay Days. Consol 
a | Bae 
| | 1914. } 
] dan j}t0 Mar.12 414,011,000 on" 
b Mecedssice 88,234,000 Dec, 
94,995,000 1914, 
103,254,000 Jan, 
85,690,000 Feb, 
80,033,000. Mar. 
73,013,000 April 
84,137,000 May 
s60006 98,235,000 June 
SB ereeerves, 102,328,000 July 








Corresponding "| 4525,914,000, 


iT ’ 1913... 1.268 

Ine, or Dee. (4 7168,899,000 
OM ils 434 
Gross total in 
| Do 1912 ms 


ee 
i 
°* 









PROM mA een 


Tomi, 194 aie 





¢ fourth fell on Sunday. 


82,419,000 |+ 474,631 
630 % i% 


= 297 % 





Specirat Days, 











s Pay Days. “*Fourths "’ of the 





Month. 
] 
| £ Date. | £ 
57,295,000, 1914, | 
69,748,000 Jan. *3, 56,191,000 
iFeb, 4 73,736,000 
|  §9,321,000|Mar. 4) 56,235,000 
|  %3,736,000/April 4 58,269,000 
|  82,760,000/May 4) 61,850,000 
74,185,000|\June 4 45,555,000 
53,873,000\July 4 65,373,000 
74,323,000|Aug. 4 BankHoliday 
91,368,000 Sept. 4 24,329,000 


| 515, .» | 441,538,000 
457,498,000 .. | 431,480,000 
| 


|+ 58,068,000, °: |+ 10,058,000 
= 1269% | 1. jm 233% 
eects rene 

| 781,892,000, .. 662,288,000 
| ¢ Sp 643,156,000 








| 725,293,000 
i+ 56,599,000 ee | 19,132,000 
= 180% oo a Sa 





———— 
sss sss ele rtm, 


ne 


Jowing shows the amount of Circulation, Bullion in both 
The fallo Banking Deposits, Banking Securities, Reserve and 
eps 2 unt for three months ended September 30, 1914 :— 


PROVINCIAL CLEARING RETURNS. 





‘1914. | 1913. | Ine. or Dee. 
MANCHESTER— £ £ \ % 


gs | 
Jan. 1 to Sept. 19 .... 246,240,200 265,789,100 —19548900, 7°35 
Week ending Sept. 26.. 4,215,700 6,377,600 —2,161,900 32-48 


Total to date........ 250,455,900 272,166,700 —21716800 7:97 
LIVERPOOL— 





Jan. 1 to Sept. 19 .... 172,137,000172,707,500— 570,590 033 
Week ending Sept. 26... 3,303,909 4,862,690 —1,558,790 3205 
Total to date........ 175,449,900 177,570,100 —2,129,200 1:19 


SIRMINGHAM— 
Jan. 1 to Sept. 19 ....) 57,5 
Week ending Sept. 26.. 8 
Total to date........| 58,4 


NEWCASTLE-ON-TYNE— { 
Jan. 1 to Sept. 19 ....) 42,910,900 44,052,600 —1,141,700, 2:59 
Week ending Sept. 26..| 1,021,800 1,216,500— 194,700 1600 
Total to date........, 45,952,700 45,269,100 —1,336,409 2 95 


BEISTOL- be 
Jan. 1 to Sept. 19 ..../ 26,124,000, 25,497,000 + 627,000, 2 
Week ending Sept. 26.. 538,000 654,000— 116,000 17 


Total to date........, 26,662,000 26,151,000 + 511,000 


LHIGESTER— 
Jan. 1 to Sept. 19 ....| 11,365,810 10,919,.050+ 446,760 409 
Week ending Sept. 26..) 210,100 240,500— 30,400 12°64 


Total to date........| 11,575,910! 11,159,550 + 416,360 3:73 


NOTTINGHAM— 
Jan. 1 to Sept. 19 ....} 13,834,900) 13,046,500+ 788,400 6:04 
Week ending Sept. 26..; 244,800 264,700— 19,900 7-51 

___ Petal to date........° 14,079,709 13,511,200 + 768,500 5°77 


90 55,366,600 +2,176,100 395 
990 1,047,890 155,900 14 87 


9 
54,600 56,414,400 +2,92C,209 358 


POREBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 

BANK OF FRANCE. 


ee _ _ - 





Comparative Increase 


July 30, July 23, July 31, or Decrease. 
1914. 1914, 1913 tast - |Last Year. 
ASSETS. £ £ F £ | z 
Coin and bullion—Gold. . 165,654,00C 164,176,000 134,489,000) + 1,478 000, + 31,165,000 
on Silver. 25,013,000 25,585,000 25,095,000 — 572,000— 82,000 


Government securities .. 15,704,000 15,704,000 15,704,000) ie aa 
Discount and advances. . 128,119,000 91,219,000 102 926,000 + 3€900000' + 25,195,000 


LIABILITIES. 
BUND cakes csecdccuccacs 267,327,000 236,476,000 227,073,000 + 30851000 + 40,254,000 
Government deposits.... 15,303,000 16,024,000 15,524,000 — 721,000— 221,000 
Private deposits ........ 37,905.U00 37,719,006 26,297,000 + 184,000 + 11.606,000 


AUSTRO-HUNGARIAN BANK. 


July 23 July 15, July 23, Last 
1914. 1914, 1913. Week. Last Year. 
ASSETS, z £ z 2 z 
Coin and bullion—Gold..| 51,578,000 51,966,000 50,579,000— 388,000+ 999,000 
_ Silver.! 12,140,000 12,065,000 10.795,000 + 74,000'+ 1,347,000 
Discounts, advances, &c., 39,765,000 40,143,000 42,025,000 — 378,000!— 2,260,000 
LIABILITIES. } 
Ce ree 88,740,000! 90,517,000 91,360,000 —1,777,000,— 2.620.000 


NATIONAL BANK OF BELGIUM. 
Aug.6, , July 30, Aug.7, Last 





ASSETS. 1914. 1914, 1913. | Week. Last Year, 

Coin (gold and silver) and £ 2 £ | £ 2 
DI a connsnesceceses 15,980,000 12,708,000 12,224,000: + 3,272,000 + 3,756,000 
Other securities ........ 41,380,000 35,485,000 27,835,000! + 7,897,000 + 15,545,000 

LIABILITIES. | 
Notes in circulation ....| 51,800,000: 44,766,000 39,460,000! + 7,034,000 + 12,340,000 
Current aceounts........ ( 6.263.000! 4,969,000 4,666,000) + 1,294,000 + 1,597,008 
BANK OF ITALY. 
Aug.3l, . Aug. 20, Aug. 50, Last Last 
| 1914. 1914, 1913 Week. Year. 

ASsETs. z z z 2 2 
TAR ORE. ccccccccees +++, 49,637,000 49,264,000 49,924,000 + 373,000 + 613,000 
PE Hallins cc cccccscess | 35,070,000 35,608,000 18,712,000 + 1,462,000 + 16358000 
Foreign bills ............ | 3,218,000 3,257,000 2,900,000 — 39,000 + 318,000 
FO SO 6,057,000; 6,310,000 3,664,000 — 253,000 + 2,393,000 
Government securities ..| 8,221,000, 8,177,000 5,528,000 + 44,000 + 2,895,000 

LIABILITIES. | 
Note circulation ........ ' 84,601,000 83,841,000 67,132,000 + 760,000 +17469000 
Deposits ........---.--+« 13,781,000 12,034,000 8.116,000 + 1.747.000 +5,665.000 
NETHERLANDS BANK. 
Se pt. 26, sept. ly, Sept. Z/, isast 
1914. 1914, 1913. Week. Last Year. 
ASSETs. £ £ 2 £ z 


Coin and builion—Gold..' 13,111,000 13 307,000 12,279,000— 196000+ 832,000 
- Silver. 408 ,000 479,000 688,000— 71.000 - 280,000 
Discounts and advances 26,085,000 26,095,000 15,521,000— 10,000 +12,764,000 


LiaBILITIES. 
Notes in circulation .... 36,737,000 36,761,000 25,646,000— 24,000 +11,091.000 
Deposits ........ etcbouds 2,728,000 2,689,000 215,000 + 39,00) + 2,515,000 


rn eee ee 





| 
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BAN K oF RUSSIA. 


Sept. Aug. 23, Sp 
1 4. 


14, Sept. 5, Last 
1914, 1914. 1913. Week, “st Year. 
AssETs, £ z £ ‘ £ 
I  iiidteindirhalaians .. 161,164,000 161,023,000 145,093,000 + 141,000 + 16,071,000 
Balance abroad.......... 17,785,000 11,690,000 1% 459,000 +6,035,000— 674,000 | 
Silverand subsidiary coin 5,506,000 5.711,000 7,'12,000— 205,00Q— 1,606,000 


Securities and short loans 90,881,000 87,490,000 57,352,000 + 3,391, + 33,529,000 
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NATIONAL BANK OF DENMARK, — 


Aug. Sl, | July ‘Si, Aug 


te 1914. 1914. ii3. — 
SSETs. £ Month. if : 
Coin and bullion ........ 4,159,000 4,352,000 45:00 a ie - 
Loans and discounts... 8,175,000 6,197,000 4 "816,000 - 2 a ote 
Balance abroad ........ 1,596,000 786,000 111) 000 + 1,97, Ox 3,355,g08 
Securities ..... seseereee| 587,000! 587,000 51}. 99, 7 AO nat + 285.09: 
cf LIABILITIES. . 1+ 76000 
| Circulation —.......... 10,788,000 8,693,000 8.036.000 « > not wes 
Deposits and current mo * GLS,000 + 2.752.090 
_ accounts..... seeceees 656.000 _ _ 943.002 238.000 — 287.000 
- * Nano 
NEW YORK ASSOCIATED BANKs 
ee 26, 2 19, Sept. 27, Last 
4. 13 ao 
; AsseTs. £ £ = Week. Last Year, 
| Specie .... ........++04- 65,154,000 64,110,000 67.75 é 
{akon Sosini S MENS aaa * sea ta 
oans and discoun ae 05 3 - 
LIABILITIES, 7 5,000 388,574,000 — 714,000 + +56 768.00 
| Cirenlation..... sees «+ 27,452,000 25,944, ‘ 
Net deposits (inc. U. 8. 000 9,056,000 + 1,508,000 +18 416,000 


Other loans and advances 46,413,000 47,390,000 40,602,000 — 977,000 + 5,811,000 | 
Securities belonging to 
PE Kcviusieeceacnte ++» 10,721,000 10,958,000 10,174,000 — 237,000 + 547,000 
Miscellaneous .......... 14,829,00C 14,570,000 7,331,000 + 259,000 + 7,495,000 
Balances due by branches 
and treasuries ........ 17,783,090 22,818,003 a —5,035,000 + 17,783,000 
365,032,000 361,650,000 286,126,000 + 3,432,000 + 78,956,000 
LiaBILiTIESs. salle eieihiakianndiatidddcnmamnned sini 
Notes in circulation .... 255,357,000 251,739,000 157,146,000 + 3,618, 00 + 98,211,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 
Deposit and current fs 
accounts ........ estas 72,629,000 73,114,000 53,220,000 — 485,000 +19,409,000 | 
Treasury account ...... 23,085,000 22.06,000 55,777,000 + 179,000 -32 692 000 
Miscellaneous .......... 8,511,000 8,391,000 8,406,000 + 120,000+ 105,000 
Balances due to branches 
and treasuries ..... eee “ “s §,077,000 es — 6,077,000 








: 365,032,000 : 36! ,650,000 286, 126.000 + 3,432,000 + 78,955,000 


BANK OF SPAIN. 


t. 26, Sept. 19, Sept. 27, Last 
sola. opt fais Week. —. 
AssETs. z£ £ £ z 

MUON sawbieneed s0n60seae% 21,950,000 21,905,000 18,652,000 + 45,000 +3,298,000 
ee 27,524,000 27,311,000 29,724,000 + 213,000 —2 290,000 
Loans and discounts .... 37,906,000 38,165,000 32,464,000 — 259,000 +5,442,000 
Spanish 4% stock........ 13,777,000. 15,777,00) 13,779 000 en ee 
Treasury bills, obliga- 

ONG icescctiecsess 6,000,000 6,000,000 6,000,000 is ee 

LiaBILITIES. 

Circulation........- ees+ 79,432,000 79,829,000 75,912,000-— 397,000 +3,520,000 | 
Deposits and current 

auesents binkaborseast 23,563,000 23,142,000 16,724,000 + 421,000 +6,839,000 


| Notes in circulation .... 15,390,000 15,458,000 11,693,000 — 
| Deposits at notice ...... 3,481,000 3,882,000 2,823,000 


Government deposits).. 596,650,000 396,848,000 356,658.00 — 


198,000 + 39,382 a9 
ResERVE (Specie & Notes) 83,135,000 81,760,000 85 904,000 + 1,375,000 
Legal reserve .......... 89,278,000 89,336.000 83,240.000 — tm — 2,768,009 | 
Excess ac actual ri reserve .. *6y142,000 *7.676,000 2.654.000 “ise 700 tae | 
* Deficit. > a - 


BANK OF SWEDEN. 


Sept. 19, 19, “ Bept. <. Sept. 20. 7 


luast 
1914, 1914. 
get ASSETS. £ £ ~— Week. Last ee 
OIE accccoccces esecesess 5,739,000 5,737, ‘ j 
Balance ae and 900 5,701,000 + 2,009 + 38,000 
foreign bills .......... 2,650,00C 3,033,000 4,1 — 
Swedish and foreign 28,000 — 383,000 — 1,478,000 


Government securities 1,201,000 707,000 1,264,000 + 


264, 494,000— 3p 
| Discounts and loans .... 8,501,000 8,845,000 7,207,000 — 94,000 63,000 


544,000 + 1.254,000 


68,000 + 3,691,090 
~ 401,000 + 658,099 


LIABILITIES. 


BAILWAY TRAFFIO BETUBNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. | Period. lRnding| Gross. line. or or Dee Net. Ine. or Dec. 
aie aia. , 5 as | 
; lmnth (June 30 428,000 + 2, 58,000 — 000 | 
Alabama Gt.Bouthern*} |;2 mnths’ 30, 5,385,000 + 153,000 1,158,000 £58,000 
imnth | 30 9,271,000 + 651,000  2.575,000+ — 196,000 
Atchison, Top., & 8. Fe.) 12 mnths 3C 111,129,000 — 5,786,000 | 32,205,000 — 2,478,000 
lmnth | 3 2°851,000 + 242,000  476,000-— 52,000 
Atlantic Coast Line '12 mnths! 30) 36,834,000 + 711,800  9,060,000— 975,000 
i lmnth | 30; 8,801,000 — 214,000 | 1,522,000— 778,000 
Baltimore and Ohio* ..} 12 mnths 30 96,420,000 + 3.145, 000 25 $94,900 — 2,182,000 
lmnth 3 3,161, + 101, ,000— 200, 
Chesapeake and Ohio* . {pmo 30, 36,690,000 + 1,606,000 11.036.000-+ 400,000 
1 moth 50 ,278, + ° ~ , 
Chicago’ N. Western... 12 nths| 30) 83,677,000 + 642,006 20,018,000 — 1,172,000 
imnth May 31) 6,520,000 — 776,000 904,000. 220,000 
Chic., Burl., & Quincy .} 1) mnths 31 85,259,600 ~ 1,640,000 24,940,000 — 1,642,000 
1 th June W ,671, + +. 254, 
Obicago,MiL,&8tPacl*} io mntha 30 91,685,000 |— 2,389,000 21506 000 ~ 158,006 | 
lmnth | wd 42 + \ ,000 _ . | 
Cuba Raillroad*........ 12 mnths 30 6,168,00 + 635,000 2,47:,000 + 256,000 
Imnth B= 1,965, + . * a ’ 
Delaware and Hudson") ¢ mnths 30, 10,688,000 = 1,009,000 2,8,0,000 — 1,174,000 
lmnth 30 1,791,000 — : 000 | 
Denver and RioGrande{ 19 mnths 30 28 167,900 — 1,286,000 | 6,138,000. 322,000 | 
Erie lmnth [May 31, 4,863,000 — 548,000 1,347,000. _ 287,000 
ree} ease Bl Seva (Maes hme Sia 
1 t une plli, — ’ ’ = . 
Great Northern ...... tQmnths, 30. 75,441,000 — 3,214,000 | 24,290,000 4,380,000 
lmnth | 30 5,281,000 — 62,000 863,000 — 364,000 
Tiltnots Central 12mnthe —«-30,_-66,934, 40 + 1,583,006 | 10,072,000; 483,000 
In le of i mnth 30 349,000 — 504,000 5,000... 315,000 
wee tg Sathan {ima 3 wade t sshow | eres no 
lmnth . + 69, ’ ’ 
Kansas City Southern. f immu! 30 10,995,000 + 287.000 5,818 000 t me 
th July 31 4/5 a. oa 184,000 — . 
Lake Shore&Mich.8o.°{ }mnth uly ot 537000 S,181.00c | SB27'000— B,528.000 
Lebigh Vall lmnth June 30 3,622,000 — ‘121,000 1,297,000 4 _ 360,000 
igh Valley ........ 12 mnths 3 39,785.92 — 3,259,000 10,345,000 — 1,864,000 
1 mnth 30 4,516,000 — ‘153, 000 __ 
Louisville & Nashville.} 2 thnths 30 66,685,000 + 2177000 | 12,345,000 36,000 
1 mnth 30 2,262,000 |— 224, 000 _ : 
Minn. 8t. Paul (800) ..4 9 mnths 30 29 06,200 — 2,946,000 8,172,000 — 3,¢38,000 
1 mnth 30 2,312,000 — 40, 56, : 
iss., Kansas, & Texa:*{ 19 Sonths 30. 31,522,000 — 825,000 | 8,557,000, 764,000 
wae « 12 mnths 30 69,793,000 — 2,362,000 14,085,000 65,008 
i th July 31 8,075, — 859,0 819, . 
New York Oentral ....|) 7ihnths 31 85,906,900 |— 4,787,000 e728, ¢00 1,486,000 
nth June 3 5,776, + 39, J is YOO 
N.Y., N. Hav., & Hart.* a 30 66,618,000 i 14,658,000) — aa 
lmnth x0 610,000 _— 6, . 
N.¥., Ontario, & West." io ‘nnths) 30 9,041,000 — 415,000 2,108,000 614,000 
lmnth 290 «=: 3,714,000 |— ,900 1,135, 
Norfolk and Western} 19 mnths Se 44,471,000 + 751,000 16 350,900 7 694, 000 
1 mnth 36. 5,792,000 — 481,000 | 1'646,000 : 
Northern Pacific ...... 12mmths! 30. 68.545,000 |— 4,131,900 | 27'073,000_— 930,000 
Pennsylvania System : lmnth July 31 21,812,000 |— 1,611,000 6,336,000. 501,000 
East of Pittsburg. . Tmaths st ne oe ~ Sas 2%, 1S ear yo 
lmonth 1 10, — 1,474, iW i ‘ 
West of Pittsburg { 7 mnths 31 64,162,000 — 8,888,000 10,483 000 + 441,00) | © 
] moth 31 476, — 342, 878, J 
Pitts., 0. C. , &8t Louis. { 7 mnths 31 22,510,080 = 2,408,000 5,851,000 1,117,000 
. lmnth June 30 , 700, — 0 702 te . 
Phila. & Reading Riy.*{ ,5 0th. os * 30 48,489,000 — 3,067,000 15,164,000 4,679,000 
lmnth May 31 2,951, — 32, 101,000 ‘ 
od bend nn} eae une Stuns — Lino RRR “eis 
lmnth June 6,157, — 2,199, 1 ma J 
Sreeeerene 12 maths 30 68,205,000 — 5,136,000 15,718,000 — 1,968,000 
l mnth 5 ,000 — "208, 000 — : 
StL. & San Francisco { \2mnnthe 42,458,000 ae 43,900 9,870,900 — 5,406,004 
lmn 0 1,947, + . 55,000 . 
Seaboard Air Line ....4|:2mnths) 328,291,000 + $92,000 6,977:0004 140,000 
Southern* 1 mnth 3 5,167,000 + 20,000 5,000 — _ 416,000 | 
thera Pasta, fiimmen'| 3, tbenono  “Torooo | Soar eseto00 
mp a ” —_— , . a . 
Southern Pacific ...... i2 mnths 30 158,511,000 — 5,324,000 87,688,000 — 6,515,000 
lmn | - ee —_ 
Union Pacific ........4 ii ths $092 115,000 — 1,585 000 $i696.000 = 3,316,090 
lmn _ le a 
naan ipmatbe, ea — Teh ata Tak8 
lms = 07. , 
Western Pacific® ...... timmths!) 306,080,000 '— 73,000 | 6@7,000— 708,000 


; © Met earnings before deducting taxes. 


i 
| 
} 


OTHER MONTHLY STATEMENTS. 














Name. | Period. Ending | | Gross, | Ine. or Dec.) Net. Lis il 
‘dineaniiaeoiangiapaidiilencn tam i ctisailtliicasadei wseliaanlitiinial siasesaaaca 
| Auamth Wane 30 a a. AT. 
|} lmoth June 467 — £13,684 Sa i io 
Brazil Railway* ...... é mnths 30 1.302.553 — 850151 woe 
* muth | 0} 1,655,300 — §22,900 463,300,— 73, 
Canadian Northern* .. a = retry - 7m 6,351,700_— ony 
* mn | 10,054, — 1,620, 3,336,00G— 291,00 
Canadian Pacific® .... 12 mnths 30 123 812.460 = 3585 00 Was = hee | 
. mn | — £121, 7,890) — 65) | 
Gand Teast Guten Gmnths, $8) 25,128,490 — £484 480 E100 ah ea. 
mn — 242,600 307, 800j— = 174,400 | 
Mexican Railway* .... ¢ mnths 0 4,554 8c 7 Bose Loses feel 
. mn »569,610 — 1,526. 73,583— 197,056 
National of Mexico* --{i2mnths| __30|_34.069.131 —2830L15) 2,286.69 — 18,657 
* Net earnings before deducting taxes, | 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
| Mile- Receipts for Total Receipta, 
Name. | Period | | Ending age. Week. : 
aes + or— “1914. | +or—| 1914 +or—— 
| Ra. Rs. Re | Be 
| InpIan. | l ” 
| Assam Bengal ... 2i weeks|Aug. 22/4 46 1,18,000\— 16,220, 25,9.,570|+ 294705 
| Bengal & N. estrn 21 weeks, 221 2} 3,49,200'— 55,325, 87,70,440-4+  5,74,104 
Bengal Nagpur.... 22 weeks) 25/4 107 | 5,67,000\— 92,008, 1,69,70,000|— 1,538,000 | 
Bombay, Bard aC. I. 26 weeks, Sept. 26) + 53}  9,26,00°|—1 22,006/ 2,88,63,008\—  12,75,00 
PE wcivcteséces 21 weeks Aug. 22) - | 3,04,719— 46,071 89,36,852i4  9,41,574| 
East Indian ...... 26 weeks|Se »pt. 2614- “"11 | 18,145100'—4 77,000) 5,19,79,006! + 7, 4,000 | 
G.IndianPeninsula 25 weeks) 19}... 4, 9,26,40€|—4 53,900) 3,64,96,452)\—  20,45,707 
Madras & 8. Mahr.|22 weeks|Aug. 29, .. 6,308,000} — 86,940) 1,85,77,415|4 4.50.04 | 
| South Indian ....|22 weeks, 2) 4,65,463\— 35,883) 1,23,79,74ij4  §,75,0% 
CoLoniaL. foi 1) ee ee 
| Canadian Northern 12 weeks} Sept. 21\4 150 | $566,706\4+ 78,500) 94,307,400/- | 87! = 
Canadian Pacific .. (2 weeks) 21/4 586 | $2,578,000 — 191,000) $27,198,000) — 65,967,000 a! 
Grand Trunk ..../12 weeks 21; 4. | (179,946,— 10,895) 2,160,0:5)— 16% 
| Grand Trunk Pac. 12 weeks a 34,055 — 8,600 286,694) - ere 
| Grand Trunk West. i2 weeks, OR Ss tte oll 31,3761 + 449 353,630 + & : 
| Detroit, Grand H. 12 weeks, 2) ww | ITS — 87) Bee 
| Mashonaland ....\10mnthsiJuly | .. |  67,658-— 8,207) 615,786- | 
| Rhodesia Railways Wusthe pels | eo | SL777— S87) 816,481)— -| 
' 
| Forgien, | j 
| Anglo-Chilian .. Ss eatadleae - | 20,20: + BD as ‘orn | 
| Antofagasta .--... \59 weeks|Sept. 27/4 ""25| 20,360 — 22,300) 1,270,784/— aus 
Argentine N. E. ../13 weeks) 24+ 2 4,725\— 2205 61,045|— = ag | 
| Argentine Trans... 7 weeks\Ang. 3¢,, | 270\— 1,180 B10 
B. A. and Pacific . ./13 weeksise pt. 264 101 | 55,000 — 28,000 83,000/— m7 
| B.A Central ....1]mnths\May |4° 25! 17,8%— 7,500 267,'+ ate 
| B. A. Gt.Southern 13 weeks|se pt 27|4 147 63,000|— 18,000 a Te 
| B. A. Western ..../.3 weeks) 27 11] 40,000; 6,008) gene 
| Central Argentine. 13 weeks) 26/4 174]  102,400\— 24,800 L,ece 100)—< wis 
| Central Uruguay. .|13 weeks) a 7,841\— 4,954, 106,85 es 
| ©. rus: rus Kast. Ext.) 13 weeks. 2%... | 2,317 — 1,745 Oe ka 
est. Ext)'13 weeks! Sagi 1,139— 567 14,260) 
Gondobe Central . |13 weeks! 2 .. | 37,090j\— 8,390 7 - “am | 
Costa Rica ..... -++| 6Weeksi\Aug 8+ 1| 6,2'9,— 1,867 “ ; ‘ 
Cuban Central ..../13 weeks|Se pt. 264+ 16) 6,508 354 84 ‘31 42 | 
| Egyptian Delta ..\22 weeks|Aug 31)... | $945 — 1,268 oo. | 
| Entre Rios........ \L3 weeks|Sept. 26, 2. | 7,900,— 5,700 468 828 — ais) 
| Gt. West. of Brazil 39 weeks i+ 6) 7,800,— 5,700, 40 oi. «(aad | 
| Leopoldina........ \39 weeks 264+ 72) 22,216,— 24,724 ett t 730 
PEL wtconccuns 129 weeks\ July 18,4 51 | 8.1454 _ 370 Bs2ki— «See! 
| Mexican .......... 112 weeks|Sept. 21/4 28 | $220,500 + 50,900) $2, ‘ros. Ok 
| Midland Uruguay.) 2mnthsjqugust; .. | 7,470\— 2,864) a eae 
| Nitrate (2 weeks) ‘ [Sept 18): 11,882)— 14317) sl he 
North-West Urug.| 2maths\august| .. $16,006 — 87, 110,68— 1468 | 
Ottoman ........| \13 weeks|Sept. 26) .. | 9,527\— 4,521 acu i i 
| Paraguay Central ./13 weeks 26+ 2,246,\— 570) 1,897,5361+ wel 
| Peruvian Corp. ..ilmaths\July 22) .. [81,205,185 — 38,265) 1 $208,470\— que 
Bal ee . 5 weeks|/Sept. 26) .. $14,570,— 2,570, | 
San Paulo a 20: ; 18,400\— 37,217 wsi3- 6% | 
Taltal | 2mnths| August . 16,95— 8, 365, " 12.6% 
} 


| 

United of Havana|13 weeksigept g64 3 | 17,658— 799, SMS a 
Zafra and — 7 mn 
i 


West of Havana. .|15 weeks 26) 
tas July | oe 








S & Sess 


S888 8 858 


ear 


+ Dee. 
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[IMPERIAL BANK OF GERMANY. 





> | Sept. 15,| Sept.23,; Last | 
- — | oe 1913. "| Week. Cast Year. 
£ eo 

Agee. 1,900! 80 684,000} 53,976,000 + 3,107,000 + 24,815,000 
Gall .cos-seorerreer re 0135.00 2,348,000} 14,106,000 — 915,000 —12,671,000 
qiver weccsesser'' | ages, 7,794,000 “* — 329,000 siaeee 

Treasury OWS svances. 241,881,000)238,967,000) 51,310,000 + 2,914,000 +19057 

' Discounts - E és 
ramet rere 900} 202,689,000! 92,335,000! + 3,010,000 + 107255000 
|| Notes in a vo 42,0001124713,000| 38,577,000 + 10736000 + 96,872,000 

i} Current seceese , 4 


lieved of its obligation to convert its notes 
into gold. 


BANK OF NORWAY. 


Sept. 22, Sept. 15, Sept. 22, Last 
waa ' i314 19l:. Week. Last 7. 
& £ £ & 
; 2,650,000 2,749,000 2,500,000— 99,000 + 150,000 
ce abroad and 


foreign bills....--+-+-+- 1,361,00C 1,558,000 1,778,000 — 197,000— 417,000 
Poreign Government seé- 


The Reichsbank has been re 


; SS 508,000 436,000 504,000 + 12,000+ 4,000 
Dapcente andloans...... 6,500,000 6,269,000 3,795,000 + 251,000 + 2,705,000 
Notes se cmDUnAAIOD. «+0 7,257,000 7,377,000 5,727,000— 120,000 + 1,530,000 


Deposits at notice.......- 1,263,000 1,247,000 418,000 + 15,000'+ 845,000 


SWISS NATIONAL BANK. 


Sept 23, Sept. 15, “Sept. 25, Last 
1914, 1914. 1913. Week. 
iiilien—Gold 8,867,000 8,819,000 6,784,000 + f 6.000 + 2,083,000 

i li x : , ’ ’ ’ 9 , . -, * 
Coin and bullion—<"iver "405,000 366,000 1,252,000  39,000— _ 847,000 
Discounts and advances. 11,185,000 11,066,000 4,166,000— 481,000 + 7,019,000 

LIABILITIES. 

. lation .... 17,272,000 17.509,000 10,589.000 — 237,000 + 6,683,000 
Siicassaes oe 3,487,000 3,638,000 2,080,000 — 151,000 + 1,407,000 


‘Last Year. 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish and Danish kronor at 18 per £, the 
Norwegian kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
American curreney is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Pridy —_ on. Tees. Wea.| Thar Friday 


% % % % % % % 





iatintdnckecvnnsadoncade 5 5 5 5 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts ...... 3a 3a RP 33 3 33 + 3k 2 st 
i ee 3+ 3% th 3 3 Se 4 St 4 35 3 
4months’ do.... 3h 68 38 6B OS 38 38 34 (8 
6 months’ do .... 33 33 334 33 7 8 3 
Loans :—Day to day . la 2 2 142 142 142 1¢2 
MN aabtladka's Uskinvealdioene tie mit |% 2h | (2h 24 2% 
Fortnight (at last Settlement)..| 5 5 § 5 5 5 5 
Deposit allowances: Banks...... 24 24 24 24 24 2 24 
Discount houses at call........ 2 24 24 | 2 2 
cl SE ceets 23 23 2 23 23. C2 24 





| 
\ 


The following is a comparison of quoted money rates with 
previous weeks :— 





= innenninsinneiion 
ge Bank Bills. Trade Bills.* 
@5 SAREE 
25 potas cacadiginaiapeitiadl heated deieaiiemen te 
3 a" 5 Months. 4 Months. 6 Months. 3 Months. 4 Months./6 Months, 
4. | & % | a i I 
July 10 { 2 a2 »™ 4 4 3 
17. 2 2 3 
m..i1E 2 a | 3 3 wii ie , 
Ang. 7 | ‘a te eo ve ad 
4. 44 Spice salsa sa] * co flee 
ae le Ve Sig Bos os, | 
Sent. 4. ea ag 5 stg | é 
hast § 3 tle ale elk Sig & 
5 ab 5 * St : 32) 54 6 6 6 
Joh ih sd id IF IP GIP 


° These rates range from tho 
08 bills for which the Bank ra 


FOR 


i LL 


se current on the very best i 
te is usually sequised.” ee 


zien RATES OF EXCHANGE ON LONDON. 








Latest Rates 









. ' Rate 

| Dates. of Ex-| Usance, | Latest of Ex- a 
| : ge. *| change. | 
}| Paris c fea ray ‘ ee 
i} sees Oct. 1 25.25 Cheques Did 

Astwery | 3 25 60 “a Lisbon ove Oct. H dita 29 
i Berlin... pe 1 12.05 ” Italy sereseee Om l 26.85 i m 
oe a ae Short. Rio Janeiro... — llad dys st 

Christiania’) ~ | age 8 days Valparaiso .. — 1 Tad So dee et 
| a ‘*.75 Short, Buenos Ayres — 483d 0 dys st 
| Yieana a ee e Cumntevidiee ..) — 1 52d SOdyea 
1 New Tork v2 : 120,00 3 months Bomb seeel on i — ceoaier 
|| Switeeriang. — 4.963 Cable. ‘Hong Hong wi— 1 ig } 
i 1 25.25 Short. |Shanghai....| — 1 2/3 a 

All nominal. Fa es 

} FOREIGN RATES. 


The current disco 


tts 6 a ts ms quotations in the chief contir ental 


. 
‘— 


‘ 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :-— 


Open Open 
--Bank Rate— Market ~ Bank Rate— Market. | 
Changed. % Ny Changed % % 
Paris ..... eoe Aug. 20,'14..5 .. Zurich and 
Berlin ...... Aug. 3, 'H..6 Swiss Bank 
Hamburg.... Aug. 3, '14..6 .. places...... Sep.10,'14.. 5 eo. 
Frankfort .. Aug.3,'l4..6 .. Petrograd.... July29,,14.6 .. 1] 
Amsterdam .. Aug. 21,14.. 5 .. Madrid ...... Bep.1.'4.. 6 ce I 
Brussels .... Aug. 27,'14..5 .. .. Lisbon ...... Jan. 15,'14.. 54 .. i 
Viemme 20.0. Aug. 3, '14..8 .. .. Stockholm .. July31'l4.. 5% .. i 
MemGcccocces May S, H.. & oe «- Christiania .. Aug.20,14.. 5) .. i] 
anssnue ly = aa Copenhagen,, Aug.12,°14..6 .. i 
Genoa ...... | a i 
ii 
At other centres the latest recorded quotations are :— i 
% Calcutta, Bank mi % 
aicu ’ MME MIN... ccccsvcscs i 
New York (call money) ........ .. Bombay, Beak min. ........... at i] 
' 
i 
| 


ARRIVALS, £ WITHDRAWALS. g |i 
Peicacdesss 14,00C | Wed., set aside Treasury 
U.S. coin .... 746,000 (currency note 1] 

Mem, WiRRisccccccs< 103,000 redemption 
U.S. coin 237,000 account) 900,000 || 
TeOhs “Wi vasiwsecs 13,000 1} 
U.S. coin .... 41,000 1 

Wed., U.S.coin .... 116,000 
BOB.ccscccsee ILD i} 
SEE, DAD cosicces 577,000 1 
U.3. coin .... 295,000 i 

Wik ° Be antawecds 20,000 
U.8. coin .... 9,000 Net influx ...... 1,822,000 || 

2,322,000 2,322,000 


The sum of £500,000, part of the amount set aside for | 
account ot the Secretary ot State for India, a gold standard || 
reserve, has been released. 


SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
October 1st respecting the silver market:—“ During the | 


the quotation has been fixed at either 24d or 24}d. 
more than two months since there has been a market in silver | 
for forward delivery, and the amount of forward silver con- 
tracts now remaining uncovered must be necessarily very 
small. At the moment, therefore, the market has to rely for 
its principal support on the immediate requirements for | 
coinage purposes. A shipment of 178,000 ozs has been made 





from San Francisco to Hongkong during the week. Thrcugh- 
out the whole of September no quotations were fixed for 
silver for delivery in two months. Statistics for that month | 








are given below :— 


d | 
ND BN iin can cdassecceccesseses . 25%, cash. 
Lowest price ..... Secvcccessoecoce e+e 23% cash. 
AVOTAGS PICO 2. cccccccccccccccccccce . 24269 cash 


To-day’s quotation for cash delivery is }d below that fixed a 
week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


_ a 
Sept. BW .ccecceccecccceccecces 244 sees ** 
ad Wbiskebéddacesescuensaes 24 eeee *e 
” Di stsebdsdettabbaananada 244 eeee *e 
” Wbbbb act csbesescrdccia 24 eeee ** 


Ost. Devetssedacdaa 


eseeeeeeee 24 “eee *e. 
coe ecee 8 = oe 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.210,000 at 1s 34§d for bills. The following 


statement gives the result of the sales from the beginning ot 
the current financial year :— 


Rs. z 





April 1, 1913, to April 1, 1914 ............ 422,619 009 28,305,827 
April 1, 1914, to September 23, 1914 ...... “BA9A,86L 2... 3,667,367 
eek ending September 30, 1914........ 990,000 .... 65,770 
a itetscndithitiettiiirinsessas 55,944,861 3,733,127 
Allotments since last week :— 
ila Rs. 
Wednesday ..... ° 40,000 in bills on Caloutta................ os 
Sean 20,000 in bills on Bombay ................ | At ls Sti, 
5 © -eleeaae 150,000 in billson Madras |............... j in fall. 


The following are the details regarding the sale by the 
Government of India on Thursday last of sterling bills and 
telegraphic transfers payable in London at the India Office. 
Tenders invited, £1,000,coo. Total amount tendered: bills. 
£200,000; telegraphic transfers, £155,000. These amounts 


i were allotted in full. 
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Aug. Sl, July 31, ) Auge ; 
Sept. Aug. 23, Ss Ze 1914, see” ass. ™ | Last 
1/14, Sept. 5, 114. Last rast Y ASSETS. £ £ 34. Month. | Gas 
1914, 1914. 1913. Week. esr. Coin and bullion ...... ws) 4,159,000 4,352,000 4.145 £ Year 
Assets, & z - a Loans and discounts...., 8,175,000! 6,197,000 rita 00— 2200q. 4 
ec outcdsianencuune «« 161,164,000 161,023,000 145,093,000 + 141,000 + 16,071,000 | Balance abroad ........ 1,396,000 "786.0001 1 ii; eet S978.000+ 5 o~ 
Balance abroad.......... 17,785,000 11,690,000 1%459,000 +6,035,000— 674,000 | Securities .............. 587,000: 587,000 s1; Qt 1000+ “gee 
Silver and subsidiary coin 5,506,000 5,711,000 7,:12,000— 205, — 1,606,000 LIABILITIES. : 1,00) “ “" mye 
Securities and short loans 90,881,000 87,490,000 57,352,000 + 3.391,00C +33,529.000 Circulation ........... 10,788,000 8,693,000, 8.036.000 box 
Other loans and advances 46,413,000 47,390,000 40,602,000 — 977,000 + 5,811,000 Deposits and current 996,000 + 2,095,000 + 2.2505 
Securities belonging to INE. occa sisccan 656.000  943.00° 238 onr 1" SPey 
ee Lsbicsrodvecndtes . roe 10,958,000 10,174,000 — 237,000 + —— , aeitie: oy Saeeenae ~8.000 — _ 287,000 “ix 
iscellaneous ....,..... 829,000 14,570,000 7,334,000 + 259,000 + 7,495 — 
Balances due by branches NEW YORK ASSOCIATED BANKs 
and treasuries ........ 17,783,090 22,818,003 —5,035,000 + 17,783,000 : Se 
Lcemnentininjeiaiinais ajetamnssnniatistaly <utpesampeanemnenats een ae <eeenemee ’ Tig Sept. 19, Sept. 27, Laat 
365,032,000 361,650,000 286,126,000 + 3,432,000 + 78,956,000 . 1914. 1915 Wee 
LiaBILiTiEs. sabidetsciasiasllapahependide titin tvenieanctetesner ses — | grecie ASSETS. 082 £ £ £ ~ Last Year, 
Notes in circulation... 255,357,000 251,739,000 157.145,000 + 3,618,000 + 98,211,000 | Tesi eenders ...... ete yey 67,752.00 +1,048,000— 2 sam 
pital of the bDank...... 5,500,000 5,500,000 5,500,000 : a BS ceseeeeese 982, 17,650, 15.512.000 sa08 2 
Deposit and current he: aaa + +++ 445,542,000 446,055,000 388,574,000 — 714 m $ esman 
accounts ....... eeeeees 72,629,000 73,114,000 53,220,000 — 485,000 +19,409,000 | Gireulation : 27,452,000 a 
Treasury account ...... 23,085,000 22'306,000 55,777,000 + 179,000 -32692000 | Net deposits (inc. U. 8. 25,944,000 9,036,000 + 1,508,000 +18,41¢ 
Miscellaneous .......... 8,511,000 8,391,000 8,406,000 + 120,000+ 103,000 Government de sosite).. 396 650.000 “5,916,000 
Balances due to branches posits).. 596,650,000 396,848,000 556,658,000 — 19809 +3038 
and treasuries ........ §,077,000 — 6,077,0C0 | Resrrve (Specie & Notes) 83,135,000 81,760,000 85,904,000 + 1.378 — 
——_—_— —__— — —_ -—— | Legalreserve .......... 89,278,000 89,436.000 83.240 000 _ 1,975,000 — 2.768.000 
365,082,000 351,650,000 286,126,000 + 3,432,000 + 78.955,000 | Excess actual reserve .. 6,142,000 *7.676,000 2634.00 —1.53i xp 7 Ose 
ennai on ee - ——e aa SS ——— es - ——— _ Aa —_ DIF — 8,805,003 
* Deficit. = — 
BANK OF SPAIN. BANK OF 
Sept. 26, ' Sept. 19, Sept. 27, — Lest¥ i ee eee 0 SWEDEN. 
1914, 1914 1913 Week. ast Year. Sept.19, Sept. 12, Sept aie 
Assets, £ £ £ £ 1914, 1914. ; 213 Week 
GOOk scccsesces Coecceces 21,950,000 21,905,000 18,652,000 + 45,000 + 3,298,000 ASSETS. £ £ é eek. Last Year 
BOE dnbspacecnorscvoce 27,524,000 27311,000 29,724,000 + 213,000 —2 200,000 | Gold ...........0.e+e++-.  5,739,00C 5,737,000 5,701,000 ms & 
Loans and discounts .... ie 38,165,000 en — 259,000 +5,442,000 oat abroad and F w+ 2002+ 38000 
Spanish 4% stock........ 13,777,000 15,777,00) 13,77 a “ oreign bills .......... 2,650,000 3,033 = 
Treasury bills, obliga- Kei Swedish and foreign F 033,000 4,128,000 583,000 — 1,478,000 
tions, &....... sub besee 6,000,000 6,000,000 6,000,000 +e * Government securities 1,201,000 707,000 1,264,000 + 494,000 . 
eeesets Discountsand loans .... 8,501,000 8,845,000 7,207/000 - 344.0003 lane 
Grscintien..., panei e+ 79,432,000) 79,829,000 75,912,000 397,000 +3,520,000 | a LIABILITIES. = 994,000 + 1 294,000 
Deposits and curren | Notes in circulation .... 15,390,000 15,458,000 11,693,000 0 
: | : . = oy SOY 1099, — 68,000 + 3,60) 
accounts .........-.++. 3,563,000 23,142,000 16,724,000 + 421,000 +6,839,000 | Deposits at notice ...... 3,481,000 5,882,000 2,823,000 -- 401,000 + esto 
RAILWAY TRAFFIC RETURNS. 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS 
— na aN paneer eae mm \E ae ee ee , a — 7 . —_____ 
Name. Period. ‘Ending Gross. |tne. or Dec.| Net. |Ine. or Dec. Name, Period. | Bnding | Gross. (Inc.orDec. Net. ne. or Dec. 
tee ar oe = ie ee Gee SRS i eS $s cs © es 
; lmmth June 30: _ 428,000 '+ 3, 58,000— 32,000 | mn une £202,467 — & 
anno crsouter (Eee SMe Th eT ee raexenens {iam 2 a= Gi 
1 mnt 0 9,271, t, y ,000 | * mn 0 1,655,300 — § 3,30j— 79 
Atchison, Top., & 8. Fe. 12 mnths 111,128,000 + 5.796.908 $2,208,000 — 2,478, 00 | Canadian Northern® .. i2mnuthe % 2 760,70 - = Ay - 2m 
lmn 851,000 | , 000 — 52, * mn ,054,000 — 1,620, : — 21) 
Atlantic Coast Line ..}/)9 mnthe % 36,854,000 + 711,000 8,060,000 — 975,000 | Canadian Pacific® .... vou = a tT = 5583’ 000 aies - ay 
1 math | 801,000 | — ’ / - . «{, lmn — £121, 7'800\— "24,650 | 
Baltimore and Ohio*.. 12 mnths 3 98,420,000 ee 25,594,900 — 2,182,000 Grand Trunk System’ —— = eae _ rity nee? - nn 
math | 3,161, ol, ,000\— 200,000 | mn 100 — 242,600 ‘- a | 
Chesapeake and Ohio". i2mnthe, 30) 36,690,000 + 1,606,000 | 11.036,000+ 408,009 | Mexican Hallway" ----\ Gaumtha $0) 4,554,080 — _ 270,58 1aonsaoe el 
lmn ,278, + ’ . | * mn 569,610 — 1,526,607 73,583 — 7 
CelengeR M. Western... iSmnthe| 30) O671.000 [+ GAR 8 | ON eee | National of Mexico* ..42mnnths 301 S4.068.181 a8 ¥oL Is) | 2.204.098 — 1A gma 
moth |) 520, — 776, 904,000 — . al - hr aoe Sa 
Chic., Burl., & Quincy. UL mnths) ae 85,239,000 — 1,640,000 | 24,980,000 — 1,642,000 * Net earnings before deducting taxes. 
lmnth June 7,671, + y .254, , | 
Chicago, Mil.,& St Paul* 4:5 mnths! 30 91,683,000 — 2,399,000 27,606.000*. 158,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cube Railroad* 1mnth 30, 423,000 + 33,000 177,000 42,000 | 
seterees i2 mnths 30 5,165,000 4+ 533,000 2,47:,000.4 256,000 | RECEIPTS. 
and H lmnth 301,965,000 + 11,000 667,000. 34,000 | 
wreaneowe (tna 2 age - Mais “tages “Eka | ee a 
moth AS, - . . , i | pts for 
DenverandRioGrande{ > mnths) 30. 25,167,900 — 1,286,000  6,158,000~ 322,000 | mee lois ae Wen, | tee 
Brie Railroad lmnth May 31 4,863,000 — 548,000 1,347,008___- 287,000 a>" . " 
a he coe Sh Seatios  Mates | ee Seng | a 
lmnth June »lli, = ’ ‘ _ . | | Rea. 
Great Northern ...... :2moths, 30 73,041,008 — 5,216,006 eo 34000 | oan, . | 
1 mnt) 261, — 6, . a . Assam eo |21 weeks| Aug. 22 46 ia 26: .,370! 2,94,765 | 
iMacs Comtenl ...... pene eo) (5 1,808000 10,072°000.¢ 651000 | Bengal& N-Westrn 2l weeks| a2 2 Le Om Betas Grroewle | S741 | 
Interoceanie of Mex.* impth x 349,000 — 504,000 5,000 315,000 | Bengal Nagpur. .../22 weeks) 25}4 107} 5,67,000\— 92,006 1,69,70,000\— 1,538,000 | 
ex." +1 12 mnths 30 9,146,v00 4 24,000 | 2,734,000 521,000 | Bombay,Bar.& C.1. 26 weeks)Sept. 26,4 53 | 9,26,00°|—122,006) 2,88,63,000-— 12,73,00 
Kansas City Southern Imnth x 980,000 + 126,000 337,000 + 103,000 | ar \21 weeks Aug. 22) a 3,04,719\— 46,071) 89, 36,852) + 941,574 | 
*1 12 mnths 30 10,993,000 + 287,000 3,515 0004 21,000 | East Indian ...... 26 weeks|Sept. 26/4+- 11 | 18,14,100|—477,000 5,19,79,006) + 7, 14,000 | 
Lake Shore &Mich. 80." lmnth July 31 4,592,000 — 530,000 1,184,000 _ 288,000 G. Indian Peninsula|25 weeks) 19}... 4, 9,26,40€|—453,900) 3,64,96,452\—  20,43,707 
{Fae Ronee SHS | Sera MS | eee een Bc. | tae Sa tt Maa 
mnth June . - ‘ 1,297, y i ndian ....'22 weeks, ot ws . — 35,883! 1,23,79,741) 4,730 
Lebigh Valley ........ ‘2 mnths % 39 785.00 — 3,259,000 10,345,000 i. 1,864,000 | - "| | 4,65,463-— 39,885) 1,25,79,781) + : 
mnth 516, — 15%, 000 i OLONIAL. | | | | @g £ 
Louisville & Nashville. 12 mnths 50 $9,685,000 + 217,000 12,348,000 _— ne Qanedinn Rerveere 2 weeks Sept. 21\4 150 | 96,700 + 78,500 9t, 307,608 - $714.8 
mnt 42, - . 080 i, anadian Cc... 12 weeks) 21) 586 578,000 — 191,000 ,198,900) — 7,000 | 
Minn. Bt. Paul (Soo) ..{ :pmmte —S)95'206;000 — 2,998,006 | 8,172,000 — 3,058,000 | Grand Trunk ....|12 weeks| ait 2° | iraraes— 1olees) 21e00:s— eke 
Miss., Kansas, & ‘i'exa:* lmnth 302,312,000 — 40,000 556,000 4 233,000 | Grand Trunk Pac. 12 weeks 21; .. | 34,055 8,600 286,6%)- = AC. 77 
, dexac’ | |12 aunths 30 31,522,000 — 825,000 8,557,000. 764,000 | Grand Trunk West. |i2 weeks, Zi; 3. | | SuS764 «© 459) S5SC+ = 
Missouri Pacific —. 30 ~4687,006 — 38,000 1,103,000 84,000 | Detroit, Grand H.12 weeks) == 21). | ALI? — 87) S| 
- Vidi, $ Sees Taig Meee Ses | Hiciminshwcwslsmncepus |<; | Siam= “Sy ttwi= a 
moth July 31 075, = 9, +819, ’ a ways 10ma ly ai 91,777\—  587| 814,48)\— y 
Hew York Ocnteal .... Tmuths 73 63,998,200 = 4,787,000 8,725,000 + 1,488,000 | . 4 -t 
mnth June 3 5,776, + 390, 1,328,000 _ WV ORBIGN. | } j 
W-Y..N.Hav,@ Hart" he mnths) — 30 66,618,000 — 2,661,000 14,482.00 — 4.098000 | Angle Chitan ~~~. fants! stay - 20,800) + $00) sir iaern | 
mnt 3% B10,¢ _ 6, 275, ntofagasta ...... \59 weeks|Sept. 27 25 | 20,360\— 22.300) 1,270,784— ere 
N.Y., Ontario, & West."4 12 nths 30, 9,041,000 | 413,000 2,108,000 +. 614,000 Argentine N. E. ../13 weeks) : 26 2) 4,725\— 2205 6b a ne | 
Norfolk and Western{ ,)™nth 20 3,714,000 |— 29,300 1,135,0004 43,000 Argentine Trans...| 7 weeks) Ang. 3¢| Se 270\— 1,180 S10i— | 
12 mnths’ 3 44,471,000 + 751,000 | 14,250,000 __ 694,000 | B. A. and Pacific ../13 weeks|Sept. 264 101 | 55,000 — 28,000) 893,000\— i | 
Northern Pacific lmnth 36. 5,792,000 — 481,000 1,646,000 136,000 B. A. Central ....)1] mnths!/ May +° 2) 17,830\— 7,500 267,989 ay | 
oli cts 12 mnths Bu 68,545,000 — 4,131,000 | 27'073,000 — 930,000 | B. A. Gt.Southern|13 weeks|sept 27/+ 147 63,000\— 18,000) SL9— “pg 
Pennsylvania System : { lmnth - 31 22,812,000 |— 1,611,000 5,336, — _ 51,000 | B. A. Western ..../.3 weeks 27) ul! 40,000|— 6,000 457,000! — a3 
Kast of Pittsburg..{ 7 mnths 31 138,427,000 |— 9,857,000 | 24,101,000 __ 3,161,000 | Central Argentine. \15 weeks} 26'4 174!  102,400\— 24,800) 1,222 10 an 
West of Pitteburg{ }™mBth 31 10,246 000 — 1,474,000 | 2,558,000\— ‘000 | Gentral Uruguay../13 weeks, 26, Tebi— 4,954, "106.81— 
{ 7? mnths 31. 64,16:,000 — 8,888,000 10,4535 G00 441,000 | C. Urug.( Rast. Ext, ) 13 weeks eae 2,317— 1,745 30,810)— 5,081 | 
Pitts., C. C., & St Louis. i mnth 31 3,476,000 — 342,000 878,000'4. _ 200,000 | O.Urug (West. Ext) 13 weeks! 26, 5. | 1139— 567 14,266 - wa 
vga { 7 mnths 31 22,510,000 — 2,484,000 3,851,000 4 1,117,000 | Cordoba Central . i} weeks 6 «(CCd 37,030|— 8,390 477, 65\— ry 
Phila. & Reading Rly.* 1 mnth 30 «3,700,000 — 328,000 702,000. _ 794,000 | Costa Rica........) 6weeks\Aug. 8+ 1} 62°93 1867 43.225| - 4 
J-"{ 12 mnths 3 48,485,000 — 3,067,000 15,164,000. 4,679,000 | Guban Central ..../13 weeks|sept, 26,4 16 | 6508-7 5 84,5.\+ 42! 
Phila & R. Coal @ Iron*{ ,} mtb 31 2,991,000 — 332,000 301,000 61,000 | Rgyptian Delta ..\22weeks\aug 31, .. | 4545 — 130% ORR ay 
ll mnths 31 30,718,000 —7,771,000 723,000. 3,085,000 | Entre Rios....... |L3 weeks|Sept. 26, .. | 7,900, — 5,7 10 — as 
Rock Island imnth June 3C 6,157,000 — 2,199,000 | 1,622,000. _ 227,000 | Gt. West. of Brazil 39 weeks) i+ 61) 7,800\— 5,700 44, 88— 152.213 | 
teteserees i2muths 0 ame — 5,156,00¢ 13,719,000 — et ieee... weeks} 264+ 72| 22,216— a> Ia 780 
mu y / — 263, 739,000 . | Manila ...... --'29 weeks | 31 8,145 370 ov enl . x 
StL, & Ban Francisco{ :2 mnths) 30 42,458,000 — 943,000 9,970,000 — 3,406,000 | Mexican = -........ 2 weeks, it 26| gazo.sa0j+ 0.900) s22i82Ki- Mig 
Seaboard Air Line 2 atte 3D 11947,000 [4.6000 | 'S55'000— 24,000 | Midland Uruguay.| 2mnthsjaugust;  .. |  TA70\— 2864 iO 
****1 12 mnths Bul 28,291,000 + 592,000 6,977,004 140,000 | Nitrate(2weeks)... ..  isept. 15) .. |  11,882.— 18,317) 500! gue) 
Southeast 1 mnth So. "811677000 | 20,000 "778,000 ~ _ 416,000 | North-West Urug.| 2mathslauzust| :. | @16,006— 87.988, SONI ged 
seeeseceeecs L2mnths, 30, 69,534,000 + 1,004,000 | 16,311,000 — 2,545,000 | Ottoman ........|13 weekslept. 26| ... | — S27|— 4321, aie 
Sept. 26| | Ey 
Southern Pacific 1 mnth 30 12,544,000 — “101,000 3,031,000 250,000 | Paraguay Central .\15 weeks 26\+ 246\— 520) ele Le 
varees 12 mnths 30 138,511,000 |\— 3,924,000 | 37,695,000. 6,515,000 Peruvian Corp. ..\l1l maths) july 22) .. [81,206,185 — 38,265 11,8 gk 
Union Pacific imnth | 30, 7,290,000 — 275,00 2,560,000 _ 390,00v | Salvador .......... \13 weeks|Sept. 26) .. 14,570,— 2,570, $208,470) 
*** 12 mnths 30 92,115,000 — 1,523,000 | 31,626,000 3,316,000 | San Paulo ........ } se | 18,400\— 37,217 as3- 6 | 
Wabash ........ 1 mnth 30 2,338,000 — 260,000 95,000 270, Taltal............. | 2manths\August| .. |  16,960— 8,588 sas) 12,0 | 
soeeecens preeee §«—«-3)«Sla1z000 — 78000 44.000 755,000 | United of Havana 13 weeksisept. 26+ S| 17n662— 7 Me” 4a 
Weeterm Pacifict......j ,) math wv 521,000 |— 1,000 117,000— 19,000 | West of Havana. .|15 weeks) | 05— 24 99, 644+ ait) 
—e s**t mnths 306,088,000 "— 735,000 "687,000 708,000 Zafra and Huelva) 7 matns\July | -s 15,818)— 3,30}! om | 
* Net earnings before deducting taxes. | \ 
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(MPERIAL BANK OF GERMANY. 


Sept. 23,; Last 


— Sept 25, | Sept. i5, 





. 1914, | 1934. 1915. Week. Last xeer. 
Rl ; 
Asests 1,900! 80 684,00C! 53,976,000) + 3,107,000) + 24,815,000 
Gall ..no-serreroees*e™ 0135.00 2,344,000 14,106,000 — 915,000 —12,671,000 
Giver «sro """ | 7.465, 7.794,000 a _ 329,000 shone 
Treasury nod edvances. 241'881,000|238,967,000| 51,310,000, + 2,914,000 + 
aunts ” 
LiaBILITIES. 202,689,000} 92,335,000! + 3,010,000 + 107255000 
|| sotee in circ a neeees 193,449,000 (24.713,000| 38,577,000, + 10736000) + 96,872,000 
} Current eareee . 
' . ali ( its obligation to convert its notes 
The Reichsbank has been cetera cold, oblig 
BANK OF NORWAY. 
2p , Sept. 15, Sept. 22, Last 
— 1314 igl:. Week. Last 7 
é £ £ £ 
ile eos 2,650,000 2,743,000 2:500,000— 99,000 + 150,000 
WG cacewereree seeeeeeee 
—_ a 1,361,000 1,558,000 1,778,000 — 197,000— 417,000 
Foreign Government $0 a ny © 436,000 504,000 + 12,000+ 4,000 
Dimounts andloans...... 6,500,000 6,269,000 3,795,000 + 231,000 + 2,705,000 
LIaBILITIES. 
: sizeulation. ...-. 7,257,000 7,377,000 5,727,000 — 120,000 + 1,530,000 | 
Sepouiio es notice... 1,263,000 _1,247,000__'418,000 + _15,000+ 845,000 
SWISS NATIONAL BANK. 
Sept 23, Sept. 15, | Sept. 25, Last 
1914. 1914, 1915. Week. Last Year. 
iertlen~Gold 8,867,200 8,819,000 6.784.000 + “18,000 + 2,083,000 
i ] 7 | Y . » , * . Ns 
Coin and bullion—<ver 405,000 366,000 1.252,800+  39,000— ‘847,000 


Discounts and advances. 11,185,000 11,066,000 4,166,000 — 481,000 + 7,019,000 


——- 17,272,000 17.509,000 10,589.000 — 


. in circulation .... 
Se lipeeeesescc. .-+» 5,487,000 5,658,000 2,080,000 —— 151 000 + 1,407,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish and Danish kronor at 18 per &, the 
Norwegian kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
American curreney is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


past Sat. Mon. Tues. Wed.| Thur. Fridy 
% % % Ki) & % % 
i istnisesrencocconsonneda 5 5 5 5 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts ...... Se 3 3a 3 2 3 4 3h 3 <3 
COE OD cccccdesccccsees 3} 3: Fe 4 3 3a 4 3a 4 3g 3 
UOUEE GD seccccsceorenscs 34 36 8 34 O68 CS 38 3a 3a 
MEE, GD nccoscsscucousas AY 3} 32 334 33 § 3 34 
Loans :—Day today ............ 142; 182: 32 142, 142 142 1¢2 
ea 24 24 2h 24 24 24 24 
Fortnight (at last Settlement)..| 5 5 5 5 5 5 5 
|| Deposit allowances: Banks...... 24 24 24 24 24 24 24 
Discount houses at call........ 2 | 24 23 23 2 
1} Bt Botles ... 20... co cccccccceee 23 2 24 | 23 28 ‘2 24 





| 


The following is a comparison of quoted money rates with 
previous weeks :— 








a ; ake 
§ z Bank Bills. Trade Bills.* 
7 —_——— EE — 
$5 ia lace a 
a 5 Months. 4 Months./6 Months.|3 Months./4 Months.'6 Months, 
ieaibi coil in shinning asics desis: Rabun aaantaa 
Is. | y % 
July 10 i 2 * 1 a™ | , % x * | R + 
17. 2 3 2 3 i 3 
2. 12 2m 8 2 , + 13 \3 3 ' 
we‘? - ee ee ee ee 
ile” le wele pate: oe el iu a 
| mw it sist Se By) | os | 
} | 33 3 § has oe | 
[jem ae ae gig ist OTR US LS OS TH 
ae 3 6g 2:33 4 3 6 6 | 6 
5. ah 13 # RT - ° -» § : 
[eae a NE: a 


|| 08 bills for whi 


. 
These rates range from those current on the very best paper to these paid 
ch the Bank rate ig usually required, 


| 


FOREIGN RATES OF EXCHANGE ON LONDON, 





Latest Rates 







. Rates | 
D: of Ex-| Usance, | Latest| | 
— ates, chenes. | Dates.) ian 
BTiS ...., Oct 2 Bsn: aie Bakes, 
Antwerp Oct. 1 25.25 | Cheques Lisbon .......Oct. 1) .. |Assight 
| ammeraam | } 226 » |Medrid <.0--:}—" 1) #550 | 
Berlin... or w {Ktaly ..ec000.— 1) 2685) © 
Do .....)) = **  -+ | Bhort. |Rio Janeiro... — 1) ilid ‘goayest 
Christiania, — “j jc>- %& Gays |Valparaiso ...— 1 Tid 0dysat 
~ 18.75 Bhors, ‘Buenos Ayres — 1 482d PO dys st 
ne al = ” eeritee «0 — 1, 52d SOdyeu 
etrogr * ' j Cc seees } 
rea = 1m s edi Ganme |= Hate RS 
Switeeriand. — } 22°) Cable. |HongKong..)— 1] 198 
‘2525 | Short. \Shanghai....|— 2134 7 


i 
{ 
} 
} 


All nominal. 


FOREIGN RATES. 
unt quotations in the chief contir ental 


. 
— 


The Current disco 
are as follows 


237,000 + 6,685,000 | 








Open Open 
-Bank Rate— Market -~ Bank Rate— Market, 
Changed. % % Changed % % 
PUES cecoccee AUB. TA. © co «: Zurich and 
) senaee Aug. 3, 'H.. 6 ce Swiss Bank 
Hamborg.... Aug. 3, '14..6 ., places...... Sep.10,°1¢.. 5 
Prankfort .. Aug.3,'l14..6 .. Petrograd.... July29,14 .6 .. 
Amsterdam .. Aug. 21,114.. 5 .. Madrid ...... Sep. 1,'14.. 5 
Brussels .... Aug. 27,'14..5 .. EAD occces Jan. 15,'14.. 58 .. 
Vienna ...... i i re Stockholm .. July31"l4.. 5@.. 
ccecese BN Ge Bc B ce cc Christiania .. Aug.20,14.. 5) .. 
WUERccccccces Bae Bee B ce ce Copenhagen.. Aug.12,'14.. 6 .. 
Genoa ...... May9,'14..5 . 


At other centres the latest recorded quotations are :— 


o my 
9 ~ 
New York (call money) ........ cs | . ae —_ on ceeereneee ; 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS, £ WITHDRAWALS. £ 


Sat., Bars.......... 14,000; Wed., set aside Treasury 
U.S. coin .... 746,000 (currency note 
Mem., BaiBsccecceess 103,000 redem p tion 
U.S. coin 237,000 account) 500,000 
ze Weiccccdess 13,000 
U.S. coin .... 41,000 
Wed., U.S.coin .... 116,000 
ase nkaned 151,000 
Thurs., Bars .....0.. 577,000 
U.3. coin .... 295,000 
Fri., We cniaed ox 20,000 
U.S. coin 9,000 Net influx ...... 1,822,000 | 
2,322,000 2,322,000 


The sum of £500,000, part of the amount set aside for 


account ot the Secretary ot State for India, a gold standard 


reserve, has been released. 


SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
October 1st respecting the silver market:—‘“ During the 


| week prices have ruled steadier than for many weeks past, 


and have fluctuated to the extent of only }d, and on each day 
the quotation has been fixed at either 24d or 24}d. It is now 
more than two months since there has been a market in silver 
for forward delivery, and the amount of forward silver con- 
tracts now remaining uncovered must be necessarily very 
small. At the moment, therefore, the market has to rely for 
its principal support on the immediate requirements for 
coinage purposes. A shipment of 178,000 ozs has been made 
from San Francisco to Hongkong during the week. Thrcugh- 
out the whole of September no quotations were fixed for 


silver for delivery in two months. Statistics for that month 
are given below :— 


d 
Highest price ...........+. eecces eseee 203; cash. 
RIDWGEE HEIED a ccccccecccccecscccce eee 23% Cash. 
AVOTAGE PLICE 2. ccccccccescccccccces . 24-269 cash 


To-day’s quotation for cash delivery is }d below that fixed a 
week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


—_ ee 
Sept. BB. coccoccescescoocecees 244 sees ** 
? mthsssdenscseaseenseces 24 eeee ee 
ia] i isicsdddéadiendacuwaned 243 eeee *e. 
” Mtbbbscdackbsdedexunse 24 eee e* 
Oeb,. Reccescccccccccccssccce osee 8 oe 
pe Dicsccecevasdéevtssscion BO awrite 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.210,000 at 1s 33§d for bills. The following 
statement gives the result of the sales from the beginning ot 
the current financial year :— 








Rs. £ 
April 1, 1913, to April 1, 1914 ............ 422,619 009 28,305,827 
April 1, 1914, to September 23, 1914 ...... 34,954,861 3,667,357 
eek ending September 30, 1914........ 990,000 65,770 
Wei iisdenscdnsderasicasiacasecn . 55,944,861 - 43,733,127 
Allotments since last week :— 
Wetient Rs. 
ednesday ...... 40,000 in bills on Calcutta................ os 
an. aman 20,000 in bills on Bombay ................ | At ls 3t4d, 
ot 8 tegnene 150,000 in bills on Madras in full. 


The following are the details regarding the sale by the 
Government of India on Thursday last of sterling bills and 
telegraphic transfers payable in London at the India Office. 
Tenders invited, £1,000,coo. Total amount tendered: bills. 
£200,000; telegraphic transfers, £155,000. These amounts 


Naiman re allotted in full. 
~ ss == illibnabililain aac 


| 


| 


| 
| 
| 


| 


| 
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TREASURY BILLS. 


The following table shows the amount of Treasury Bills 
outstanding :— 














































j | 
i 


Rate of 


{ 
i 
} 
j 


























| : Date of 
Date Issued. Amount. Period. | Allotment. | Maturity. 
santana 
2 | £sd | 
May 25 ..../ 1,500,000 | Gmonths | 21010 | Nov. 29,1914 
June 16 ....| 1,000,000 | 6months | 2 0 6 | Dec. 20,1914 
July 9......| 2,009,000 | 6 months 210 7 | Jan. 14, 1915 
Aug. 19 ..../15,000,000 | 6 months | 313 1 | Feb. 22,1915 
Aug. 26 .....15,000,000 | 6 months 315 6 | Feb. 28,1915 
Sept. 16 ....| 7,500,000 | 6 months | 218 6 | Mar.19, 1915 
Sept. 16 ....| 7,500,000 | 12 months | 3 8 3 | Sep. 19, 1915 
oe | 7,100,000 | - me ‘Placed priv’tely 
ee 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 




















On Usence. | ———____—— 
Tues., Sept. 29.; Thurs., Oct. 1. 
ey a becouserececces $5 Months! 26 00 26 05/26 00 26 05 
: nustadéhipcsndenadehcnas Cheques; 25 60 25 70 (25 55 25 65 
Pus ingesvaccevessee escccee(S Months} 12 49 12 58:12 44 12 5s 
EN cicitceneasunwn niehaieehaiial Cheques! 12 06 12 10/12 04 12 06 
DE Wetncks feeldocdveredsosnercal 3 Months; 27 26 27 35:27 10 27 2 
DM chkhthakdbduerabuden cain’ Cheques; 26 75 26 90/26 60 26 80 
Edgbon end Oporto .......c00000 3 Months! i “ 
SE Sh ciniaticdakeboieecansanee Cheques | 394 374 | 40 38 
OT EE. dacuc cceees Siiecoeteed Cable 4 98 5 00! 4 % 4 98 
a < . athpacnsconsedadmdieh Cheques! 5 00 § 02; 4 97 49 
DD Cie venckiasvansveddecccaiones 3 Months! 25 65 25 75 | 25 55 25 65 
ae cnntbweninwe vhnedeSeke Cheques; 2 OD 23 6/2 15 2 23 
PE. actwiknids ddedowanernen 3 Months sh is 
DT UL». patnacees hae aaabwenate Cheques |120 0 125 01120 O 125 O 
SR Sick:hivns dia deen eben band 3 Months! 19 6 19 8/19 6 19 80 
Ditto y aeebsvesivccessescs [A ae OC BD Oin Ss Be 
Spain (Bank places) ............ 3 Months 45} 453 | 453 442 
Ditto eee eee Cheques; 25 55 25 75; 25 70 25 85 
| RRS 3 Months; 25 80 25 85 | 25 75 25 85 
Ditto .| Cheques} 23 20 25 50/25 15 2 3 


South AFRICA, 


London on 8.A. 8.A. on London. 
Bight eeeeeeeereseeee "s % dis. | Sight eeeeeecesessee +s % dis. 


30 days Seeecesecese 1 ” » | 30 days eeeseececeee  ] oo 
60 ” Seeerececoere 1§ ”» | 60 ” eeeeeeteeeee ” 0 
90 ” eeeesseassce 23 ” | 90 ” eereeeeceses i) eh) 
120 rT) eeeeeceseseces t 688 ' 
; AUSTRALIA, 
London on Australia. Australia on London. 

Buying, Selling.| Buying. Selling. 

ee GS. ccccses 1004 | ee Cable... .cccce 1003 

89 OnDemand.. Par. | 994 OnDemand... 100 

982 30 djs eeeeee ee 983 30 d/s eeeeee 99§ 

98} 60 d/s eeecece ee { 983 60 djs eeeecece 993 

GOLD POINTS. 

The following are the standards for gold poinis of tle; 
principal gold exchanges :— 
Francs, Faenca, Marks. German. Dollars, AMERICAN, 
25— Pp. mille forus 20.52—5 permilleforas 4.89—5 per mille for us 
a5— 20.43—Par 4,867—Par 
26—1 Pp: mille agst us| 20.33—5 p, mille agst us | 4.827—8 per mille agst us 

LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange... 25.25 
New York ‘‘cable transfers’’.. 4.964 


NOTICES. 


The London Joint Stock Bank, Limited.—A branch is now 
open at 47 King William street (corner of Monument street), 
under the management of Mr J. L. Harvey. 

The Bank of Victoria, Limited, has removed to temporary 
premises at 114 Cannon street, E.C., pending completion of 
their new building at 69 King William street, E.C. 

Plymouth 3 per Cent. Stock.—The Commissioners of In- 
land Revenue have entered into an agreement with the 
Plymouth Corporation for the composition of the stamp 
duties payable on transfers of a further issue of £48,000 
3 per cent. stock, in accordance with the provisions contained 
in Section 115 of the Stamp Act, 1891. Transfers executed 
on or after March 30, 1914, are exempt from stamp duty. 

Calgary and Edmonton Land Company, Limited.—The 
registered offices of the company are now No, 8 Princes 
street, E.C., instead of No. 6 Princes street, E.C., as 
formerly. 

The Swiss Bankverein announce that they are prepared to 
undertake exchange business with all allied and neutral 
countries, including the negotiation of approved bills, pay- 
ments of freights, collection of drafts, &c. 














DIVIDEND AN NOUNCEMENTs. 


[Octo 





‘Rate % per Annum, except » " 
| marked % or stated in'Ona 
Company, Naame 
\Interim Last | 
aie ny Year Final, Year. | 
Banks. | Pia tant 
Belfast Banking, Old Shares) .. | .. 20 20 
Do New Shares .......... Be ale 8 8 
London and Brazilian Bank; 12 | i2 
Railways. ed : 
Buenos Ayres Gt Southern ..| os 4 8 
Buenos Ayres Western ....| ~ 4 ; 
Natal Zululand Railway ....| oe 2 : 
San Paulo (Brazilian) ...... x. ° 10 14 
South Manchuria Railway. .| oe 7: ; 
Insurance. | " ™ 
Atlas Assurance ............ |} 3sps. | 3sps. 
Commercial Union Assur.) 

MOO i So scalincivsekessce | 100 100 
London Guarantee and 

BU  avscdasewoccs | 25 23 
South British .............. i - -» |%3ps 

Mining Companies. | 
Jumpers Gold Mining ...... | ee 1/3 p.s 
Krumast Pulai .............. 6d p.s. a” 

Tea and Rubber. | 
Bukit Lintang Rubber......| és 20 * 

Ceylon Tea Plantations ....| 20 x a 
Glendon Rubber............ | 26 % ° 

Gelden Hope Rubber ...... 15%] .. 

Inch Kenneth Rubber ...... Bo ae 

Langkat Sumatra Rubber ../ 1s p.s. | 

Linggi Plantations ..........| is % j 

London Asiatic Rubber ....| 5% | 

Lunuvar (Ceylon) Tea and) 

I et % ‘ sy 
Poonmudi Tea and Rubber} 24 % | . re 
Seaport (Selangor) Rubber. . so - i 
Talawakelle Estates........ 10 ° es 
Tismoda Estates............ ee ° 24 

Other Companies. } 7 
Alexander Thorn and Co... 5 ‘a 
Ashton ValelIron .......... *- io 
Bergvik Company .......... } 6 6 
Brazilian Warrant ......... 24 5 
Brown, Hopwood and Gilbert} a 
Burlington Hotels (Income} 

Pb uininacsdnecheeks 8 
Colchester Brewing ........ 

Country Gentlemen's Asso-| j 

Pb cdcnkddcccccane | Se on i 
Coventry Canal ......... anal a 4 £4 ps. 
Drakeand Gorham ........ a ee ee 
E. Pollard and Co., Pref. .. 6 | 6 | ae 
Flax, Limited (Canada).....| Quariter | 5 % 
Folkestone Electricity Sup- 

De cicantntacadivateuts SF 2] 

General Investors and | 

0. eae 5 | 5 

Goode, Durrant and Co. ....| i 
Hurst, Nelson and Co....... * tt: 
International Linotype .... 5 5 ee 
International Nickel Co..... Quar|ter ; 10 
Jersey New Waterworks ....| as 0k ol ° 
John Barker and Co......... 8d p.s. | 8d p.s. | . 
John Connell and Co. ......| .. os . 
John Dickinson and Co. .... 6 8 . 
Linkwood - Glenlivet Dis-| | 

MEN dose abcess caetas t | 
London and ‘I! hames Haven} 

i 5 9 
Nautilus Steam Shipping oi 2 
New Zealand and _ Aus-| 

tralian Land............ ee i 20 14 
North British Canadian) | 

SP ORUIIOINS | ooo kiccc ces i Slee 
Pictorial Newspaper (1910) ..| 7 * 
Printing Machinery Co. ....); .. | 13 . 
Smith and McLean ........ worl | 10s per|share 
Sutherland Steamship ...... } 5 = ee 
Union-Castle Mail.......... } et ee ie we Ee 
Union Trust Co...... ...... Quar ter 10 | 10 
United National Collieries..;6d p.s.|  «. | « | + 
Val de Travers Asphalte! 

a aukeeaes 5 | 
Vulcan Foundry........ ro a is | 
William JonesandSons....| 5 oo | 
W.H. Chaplin and Co......) 5 wel 9 } 








* Also boaus 10 % in shares. 





POSTPONED DIVIDEND PAYMENTS. 


The following table 





issued announcements postponing or cancelling 


payments :— 





Name of Company. 





Railways. | 
Leopoldina Railway 





| that date. 


WEY. .dcs cece ccceces 
Sorocabans Railway ..| Coupon on bon 


that date. 


Mining. 
Mount Morgan 
Mining ........ eens 


paid 





Ray Consolidated C’p’r.| Payment of the 


Other Companies.) 


Bar Lock Typewriter ..| Directors consider inadvisab! 


Description of Divide 


nds to be Postponed 


or Cancelled 





ares. 
due:October 1 


Gold | The usual quarterly dividend, 
not be pai 


| dividend due October Ist 


Cockshutt Plow........ | Directors have deferred dividends. 


——— 


..| Directors have considered it advis 
the payment of an interim divide 

preference sh 
Madeira-Mamore Rail- | Coupon on bonds 


ds due October 1 


regular quarterly d 


— 


ber 3, 1914 


° nww 


4s 6d ps 


8 


shows the various companies that h 4 
their dividen¢ | 


Re ee eee ne Te EERE Ne ee 
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——e 


able to postpone 
nd on the 3°) 


st cannot be paid | 


op | 
st cannot be pad 7 


due October lst, wi 
ividend deferre!. | 

iy} 
e to pay the bali-ye** 





ave | 


| 


} 


} 





| 


| 
| 
| 
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irect ecided not to declare an interim 
m| Directors have decic 

| County of } — dividend on the preferenee shares. 

i yjectrical 7 

i} Prstribatio® oe 

| Genos a _.. debenture interest falling due on the 30th inst. 

{| Water Worse. ---" 

| Goldsmiths ent Sliver Preference dividend will be paid at the con- 

———_— venience of the company. 


Directors feel that it would 
a dividend on the common stock. ; 
Corporation ---- + No interim dividend will be paid on ordinary 

shares this year. : om 
Directors have decided not to pay an interim divi- 


_ Denman an 


| James 

CO. ..«+00** eae. 
| Plate Electric 
fe. ...» dae final accounts for the year. we 
Directors unable to recommend payment of dividend 


| International Harvester 
| sees 

on the 7 per cent. preference shares. 
} Mappin aan ee «--: bas been deferred. 


| : . at 

livortherm General Payment of interim dividend on ordinary shares 
en en jeseae's a. . 

ae Se smmonal No interim dividend will be paid on the preference 
|} Bobarite ; shares. 


Directors have decided, owing to the war, to post- 
pone the usual distribution. 
Consideration of an interim dividend on the ordinary 
shares postponed on account of the war. 
Payment of coupons on the “A” and “B"’ first 
“debentures postponed. Directors will reconsider 
the pesition before the end of the year. : 
Payment of usual interim dividend on ordinary 
shares deferred. ‘ aesitinn hee . 
vestern C. ayment of interest due on October Ist on the 
Western Canada Land .| P Tdebenture stock will not be paid on that date. 


| gavoy Hotel .--.--+++: 
|| Southdown and East 
Grinstead Brewer's 
United Collieries ...... 


Van den Berghs....---- 





CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 











Tons 
| Crushed. Gold Recovered. 
(P) 
| o.; es | Profit 
MINE, Sk sm Ci (Vv) 
\Mil. $5 | Mill. S | Total. | Value, 
oF 


| ae 











Oxzs Oss Oze | @& 
Akoko Main Reef ...... Bee) os ee es | 100} oe 
rontino and Bolivia ..} 1,857 .. es aa we XV) 11,038 
sibraltar Consolidated.. 620; .. ee ee } 585 oe 
hilippine Dredges ....|/106164, yards aa | ° } 719) 





Astices and Reports. 
GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issves the 
following information compiled from figures published by the 
International Financial Commission at Athens with regard to the 
| revenues assigned under the Law of Control for the service of the 
Greek Debt from January 1 to July 31, 1914 (new style 
January 14 to August 13, 1914) :— 











Monopolies, To-| 

ibaceo, Stamps, | Pirzus 

\StampedPaper,, Customs. 
Naxos Emery. 

| Drachme. Drachme. 


Gross receipts, July, 1914......../ 2,948,092.75|  2,243,532.77 




















Do do 1913........| 2,043,139.61} 1,726,232.50 
Estimated receipts for seven months | 

_ (Law of Control) ..........6. | 16,858,333.33| _ 6,241,666.67 
Actual do ...., ereeees-1914| 22,279,819.20| 17,355,173.82 
a ere: ++++-1913| 16,251,023.87| 13,865,471.87 





Difference between estimated ) 
and actual receipts for 
seven months... 


| 
1914 |+ 5,421,485.87/+11,113,507.15 
1913 |— 607,309.46|+ 7,623,805.20 


eee ee ewes 


| 
j 
| 


; interest and Sinking Fund of the External Gold Loans of 1881 to 
Interim dividend on ordinary shares will not be paid. 1893. The receipts in gold trom both Naxos Emery and the 
Pireus Customs are converted into drachmz at par, when the 


7 ' 
polies, tobacco, stamps, stamped paper, and Naxos Emery 49 1-5 
unwise now to declare | average rate of exchange for the month is par or below par, but | 


ee 
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Note.—Of the surplus over the estimated receipts from mono- 


Directors have decided to defer payment of the | per cent. is applied towards increasing the minimum rates of 


‘ 


when the average rate for the month is above par the conversion is 
made at that average rate 


TURKISH DEBT.—The Council of Foreign Bondholders have | 


il 


dend on the preference shares, but to await the | received from the Council of Administration of the Ottoman Public 

Debt at Constantinople a statement, of which the following is 4 
summary, of the complete receipts in respect of the month of 
Payment of interim dividend on the ordinary shares | February, 1914, compared with those of February, 1913 :-— 


CoMPLETE RECEIPTs. 


Feb., 1913 Feb., 1914 

£r £r 
Five revenues* .......-- 158,542.72 .... 177,055.85 
BG) vanes chara eise 113,930.04 184.600.00 
Tobacco tithes .......... a 62,141.37 
I £4 oaks kameeas 25,000.00 .... 25,000.00 
3 per cent. Customssurtax 81,018.55 .... 95,961.19 


tTripoli—contributive part 
CYPTUS.. cccccccccccccces 
SUnarhes .cccccccccscccce 


22,863.20 .... 
19,492.01 .... 


420,896.52 .... 703,364.73 
* Including provisional surtaxes imposed on salt and spirits for 
three years from August 1, 1912. 
+ September, 1911, to February, 1914. 


MISCELLANEOUS COMPANIES. 
INDIAN COLLIERIES SYNDICATE.—The report for the year 


ended June 3oth last states that the net revenue amounts to 
£15,707, from which have to be deducted the London charges, 
debenture interest, depreciation, and a reserve to meet English 
income-tax, amounting in all to £9,794, leaving a net profit of 
£5,913. The balance brought in from the previous year was 
£9,250, and adding this to the net profit, there is £15,163 at credit 
of profit and loss account. The board appropriate £3,590 to the | 
sinking fund for the redemption of the debentures and /1,102 for 
the usual 7 per cent. dividend on the preference shares, leaving a 
balance of £10,470 to be carried forward. he distribution of a 
dividend on the ordinary shares is not recommended, and as 34 
per cent. on the preference shares has already been paid, these 
shares will be entitled to a further 34 per cent., making 7 per cent 
for the year. The directors point out that the shareholders were 
informed at the last general meeting that the year opened with the 
misfortune of abnormal and unprecedented floods, which, besides 
causing extensive damage, occasioned a heavy reduction in the 
raisings for a considerable period, and it is to these causes that the 
disappointing results of the year must be attributed. The damage 
has been repaired, and it is believed thai the protective works | 
which have been carried out will shield the mines from similar 
disaster in the future. The coal market has been fairly good 
throughout the year, and there seems no reason to anticipate a | 


decline in prices. 
MINING COMPANIES. 


NEW MODDERFONTEIN.—The report states that the working | 
profit for the year ended June 30th last amounted to £559,214, 
from which has been deducted the difference between sundry items 
of expenditure and revenue amounting to /1,637, leaving a net 
profit for the year of £557,577 carried to appropriation account 
This amount, together with £163,367, the balance unappropriated 
at the commencement of the year, and {108 in respect of dividends 
forfeited, makes a total of £721,053, which has been dealt with in 
the appropriation account as follows :—Annuity payable to the 
Union Government in respect of the undermining rights of water- 
rights Nos. 456/7, £17,310; Government tax on profits, £53,629; 


interim dividends Nos. 15 and 16, £420,000—{/490,939; balance 





|—.________ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net | 
Profit | 

‘Balance| After a 
| Period from | Pay- 


Appropriation. Corresponding 
Period Last Year. 
| Dividend. 





| 

| 
Company, | Ending. | Lest |mentof|*blefor) | Carried to | | . 
i Account | Deben- | fa | Ordinary, | Prefce. | Reserve, | Balance) wuz | Divvi- 
1 | ture | "Ufon.); | Deprecia- | Forward pos: | dend. 
|| Sd Interest. | _—|_“~‘Rate. |Amount.'Amount.| tion, &c. 
'| Colonial Bente aN z 1  « | % i - ont - ££ .° ae.) as 
| Senet June 30* | 30,927 22,755) 53,682) 3 18,000}... Ry 35,682 24,776 3 
| ere bciaae June30 | 1,579 8875, 10,4541 2 2,495, 5,250 1,000, 1,709 7,280 1 
Premier Cycle .. a 
| bani Rubber, sete July 31 | es Dr31,624|Dr81,624 a ere eat Bic as Dr31,624 6,029 .. 
Tach Kennetle Reaceet tee: June30 | 2676 12110, 14,786} 30 8,463, 3,000 3,323 19,022 45 
| Seaport (clang epi June39 | 1,319 9,689, 11,008) 15 oe 4,500, 2,277 23,491) 45 
} ther Companies“ 27De30 | 6,874 11,662, 18,536) 11,250, .. = 7,286 18,333} 74 
} 8. } 
_— Portland Stone | ' 

el ae Gags -- June30* | 3,714 = 5,823, 9,537} 5 GomTl ww |lke 3860 6499 5 
i Lawes’ Chemica) oct tt June3O | 1,716 8215, 9,931; .. | 5000 .. 3,000 1,931 10,268 5 
| Robinson and Gree mure ----| June3O | "826, 2667/3493] i 3,000 493 696}... 
je Cleaver........ July 31 8,948 13,798 22746 .. bine 2 aS 13,352 16857. 


=... * Half-year. 








124 834.38 
33,771.93 | 
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unappropriated at June 30, 1914, represented by cash (less working The following is extracted from then Latecs NT cn 
capital on hand) and cash assets, less liabilities, £230,114. This| H. N. Bathgate and Co., of Bristo) weiss Pott Of Mess: 
balance is not wholly available for distribution in the shape of | 3oth :—In our last report we had to reeoca . 1 

dividends to shareholders, and is made up as follows :—Shares in | in trade; but since then there has bec na f 



















































































other companies, £4,879; stores and materials, &c., £25,162; | a moderate volume of business being done +) ent, wi 
sundry debtors and payments in advance, £14,814; Rand Mines | not in all cases so satisfactory. 9? SSOUED prices a 
Power Supply Company, Limited, compressor account,* £43,.248— Difficulties of international exchance 

(* Note.—This amount is repayable by approximately 13 annual | this is so they must exert a most prejud:. * eXist, and wh 
instalments carrying interest at rate of 5 per cent. per annum)— | business, while at the same time adding crest), pu hO™ Dee 
£88,103; net, cash on hand after allowing for liabilities, but of handling shipments. We continue to draw th. 1 
excluding working capital on hand, 142,011. The working | supplies of wheat from North Ameri “af aTaw the bulk of oy; 


A a3 


capital on hand at the commencement of the year amounted to | actions of any importance have been enter 
£137,495, of which an amount of £69,247 has been expended during | country since the beginning of the war. we » 

the current financial year on circular shaft (equipment), reduction in the weekly shipments in nal may 
development and equipment, details of which will be found| unless American shippers should decide 





' in the manager's report. The balance of working capital] sign their grain to this country for sale on arrives) > 

: on hand is, therefore, £68,247, which, together with the above} think a highly improbable contingency. f. oe That We 

% amount of £142,011, makes a total net cash on hand at June 30, | have a very great faith in the future of the w Amer ans 

: 1914, of £210,258. The cost of development at the circular shaft | meanwhile, farmers in both Canada and the oe 

. amounted to £34,147; thissum, together with the similar expendi- | holding on to their wheat. — 
ture in the previous year, £15,499 (all of which was charged to Very keen interest will be taken, from now onward 
capital account), has been transferred in the balance-sheet to | corn crops in Argentina and Australia. The pric, 2 
development account. The sum charged to working costs for| be large, and may quite likely be a smal) cro: aaa 
development redemption exceeded the expenditure on develop- | tralia, which had suffered partially from drouzht none at 


ment in the other sections of the mine by £15,990 for the year, | formation is very much more favourable, and it wonla 3 
and this credit to mine development suspense account has been} immense importance to the Empire if in. Site C 5 
transferred to the credit of the development account. It will be} were to secure this year another record crop We ae 
seen that development account amounts to £284,760, and is repre- | hope that this will be the case; but we ne . 


sented by about 6.3 million tons of payable ore in reserve, which | that the growing wheat has all the most critica] remari 


ai period to ¢g 


works out at 10.8d per ton. through before harvest. 
RAILWAY COMPANIES. It is reported that the American Government is going + 
BUENOS AYRES GREAT SOUTHERN.—The directors announce | take powers to prohibit the export of grain and flour in certaiz 
that, after providing for the interest on the debenture and pre- circumstances; but we must all hope that such drastic actior 


ference stocks, 4 per cent. extension shares, 1914 (1911 and 1913 will not be taken. 
issues), and all other charges during the year, there remains an 
ava'lable balance on net revenue of £757,660, out of which the 
board recommends, subject to audit, the payment of a balance 
dividend of 2 per cent., less income-tax, on _ ordinary stock, 
making, with the interim dividend paid in April last, 5 per cent. | 
for tha our ended June 30, 1914, tae forward atheist. | 1914-1915.| 1913-1914.) 1912 1913 | 1911-192 
BUENOS AYRES WESTERN.—The directors announce that, after | — “ ——_—— , 
providing for the interest on the Government 5 per cent. loan of Importe—Wheat (3 weeks to Sept. 19)| $952,500 gir ioe .. we 
1888 and on the company’s 4 per cent. debenture stock, 5 per cent. Flour = «| 546,490 70 400! 498.2K! S190 
and 44 per cent. preference shares, and 4 per cent. extension Sc scstecina 
shares, 1915, and all otber charges during the year, there remains ; . 10,478,9°O, 6,878,500) 7.415,10(' 10,0678 
an available balance, subject to audit, of £305,401 on net revenue Add week ending ee ae as oe 2034.00 
account, out of which the board proposes to pay on the ordinary Oe - ame 
stock a balance dividend of 2 per cent (less income-tax), carrying Total imports 4 weeks ...... 12,694,600) 9,239,990) 10,349,40(! 12,330200 
forward £47,059. Less exports—Wheat.............++ 10,200; 10600, = 440) 16 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-1: 
and 1911-12 :— ; 
























at le ie tate Mi ee eke TS) oe Ak Oa Da Pe icncdacccuuastensent 12,000 16,920 9,20 240 
r Net imports .....+++.+ «++ | 12,672,49C| 9,212,400, 10,3058 12,32f400 
(i al € Add to this the estimated sales of 
L oniterri 125. home-grown wheat ..........+:+0- | 4,619,00¢, 3,207,800, 2,018,4%) 6725000 
a —— Four weeks’ home supplies ..........| 17,291,400, 12,420,200) 12,320.20 1g 085.0 
Average price of English wheat pe| s a s 4 | s 4 
THE OOBN TRADE. quarter...... ccdecescccesesccccces.| wT 6 316 37 | RE 
Mark Lane, Friday Evening. HB POT OWS. .ccccccccccccce Munn. 7 3 1% 7 6 


bushels. | bushels. | bushels | busbels 
“Visible supply” in U.S. centres, bush | 45,170,000) 49,453,000 31,916,00"} 52 708 08 
do = in cwts. | 24,734,000, 26,482,000 17,097,9%, 2 256,900 


Market conditions this week displayed no new feature, and 
extreme quietness characterised movements both with regard 
to bread and feeding stuffs on spot and for shipment, while 
buyers claimed the advantage respecting any alteration in 
prices, supplies being in excess of requirements, and sellers 
all along the line were more in evidence than of late. A 
similar state of affairs has prevailed in the wheat cargo sec- 
tion, and values have pursued a downward course. Buyers, 
however, were not tempted at the present level, and continue 


COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the sa 
weeks ended September 26, 1914, and for the corresponding wees 
in each of the years from 19:3 to 1910:— 











to hold off in anticipation of being better favoured in the near Quantities SoLp. | AVERAGE PRICES 
future. English wheat was freely offered, while difficult of a ee ee “an | Sint 
sale atasking prices. Whites, delivered up, range to 40s 6d, and Wheat. | Barley. | Oats. aa Peconamt Fico 
best reds quoted at 40s per qr, 504 lbs. Of imported grades, 1914 toa | are beh | are beb -—s oe 
No. 1 Northern Manitoba, ex ship, 45s; No. 2, 44s 6d, €X- | gept. 26. 95974 O |108,647 2 | 44,075 1 37 6 9 3 | oi 
ship; No. 2, ditto, 46s; No. 2 hard winter, landed, 42s 6d; 19. .| 117,987 7 | 87,529 6 | 49,974 4 | 38 a9 5 | 331 
Australian, ex quay, 47s; choice white Karachi, 45s, landed; A + — : | on sel ; wae : = wé6| BB? 
South Russian, ex granary, ranges from 38s to 42s, according - 29..| 76140 0 | 18317 7 | 47, 1| %2 Oo 3 | Ss 
a There is no improvement in demand to report in 22..) 36,475 0 | 5616 O | 25112 5 | 38 9 290) #? 
t our market, and values displayed increased weakness. At oe ‘. oi) Wm? 
a meeting of the London saillers the price of town households — cos a € 7Lals é Pater 6 31 ; 29 9 5 ; 
was reduced to 36s per qr, 504 lbs. Foreign descriptions dull. | 1911 ......| 86475 6 | 232,019 3 | 26031 7 | 52 6 3 ; | 4 
Minneapolis first patents, 36s upwards; Manitoba export | 1910......| 81,905 5 | 66,358 3 | 26053 2 | 301 

patents, 36s; Kansas top patents, 35s; second patents, 33s, all —— 





landed terms. Australian patents, 36s upwards, ex store. Of 
wheat cargoes, white Walla, due out to load, changed hands at 
42s 6d net, excluding war risk;.ditto, loading, 44s 3d, war risk 
included; No. 2 hard winter (Galveston inspection), October, 
41s 3d; and ditto, sailed September 20th, at 42s, to a special 
port. Grinding barley was in moderate request. South Rus- 
sian, landed, quoted 253s 6d to 26s 6d, according to quality. 
No. 3 Canadian, 26s 6d, landed. Foreign malting dull. Eng- 
lish quiet at 30s to 40s, ex rail. Maize fairly steady. La Plata 
sound), landed, quoted at 28s 6d ; Danube, landed, 29s 6d ; Galatz- 
Foxanian, landed, 20s 6d; Odessa, 30s;-Cinquantina, 31s od, 
landed ; No. 2 white flat African, 30s to 31s, all quay terms. Oats 
were inactive, and values easier. Bahia-Blanca, landed, 26s 6d; 
La Plata, 2ss 6d; No. 2 Western Canadian, 30s 6d, landed; 
ditto, ex ship, to arrive, 29s 6d; No. 2 white clipped American, 
ex Quay, 20s 6d; Danubian, landed, 25s; New Zealand, ex 
store, 308 to 32s. English dull. New whites, 26s to 28s; and 
winters, 26s 6d to 28s 6d. 











THE IRON AND COAL TRADES. 
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The pig-iron industry is in a very iactive — ‘aan 
sumers show little inclination to negotiate transactone sal 
delivery, concentrating mainly upon buying for — ae 
Exports of the metal are restricted in consequence of the itt 
It is a satisfactory feature that the finished branches of te ©" 


: ° ° . ¥ 2 ndency.- 
and steel industry is displaying a more active te buvets 















































sos rod cash, 51s 14d one month, 51s 8d three —_— Marke! 
srs cash, s1s 34d one month, srs 93d three mont weer 
idle. Connal and Co.’s Stores :—Glasgow, mee 
Middlesbro’ (No. 3), 103,320; Standard, mal; hematite, 
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Business in the coal industry 13s srorng felt. 
tendency, but the effects of the war are still being 





. : swe :—Cleveland, 
day’s Glasgow prices are as follows :—Ciev* sellers 
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in August, but the increase is not 


4. There is a greater inland demand, house 
anced. ei > 


ery pt ata ter. The latest quotations are as follows :— 

t I g = = ; > c > 7 
als being best (New astle), 138 6d; steam, smalls, 9s; steam 
Steam COd!, 7 steam, smalls, 8s to 8s 6d. Gas coal, 


+ - se\ 1S 
pest (Cardiff), 215; 








: , Best house, Forest of Dean, 16s 6d. 
Durham, 125 9° 
-s1t.chro’ correspondent’s report, dated October 1 
- —s 1] is Pig-iron: There has been practically no 
>” ye : ce » the price of pig-iron this week. No. 3 
en aC Mt B is steady at about s1s 3d. Business in 
ae s ve liet, and prices are inclined to ease still 
oy The present qu tation 1s 60s 6d per ton fi r East or res 
¥ Manufactured iron and steel : Steel works 
aaa . busy. and have orders on hand for some m nths 
- Ay a change. Steel ship plates, £7 5s; steel ship 
-. iron ship plates, £7 §8; iron ship angles, /8; 
a g all ess 2! per cent.; steel rails, £6 15s net 
i Owing to the easier hematite prices consumers show 
t buy any ore even at reduced prices, and 
things are easie r all round. Best Bilbao Rubio 
zs » (eo per cent. iron), 17s gd; Gellivare and L/K Swedish 
aa 69 per cent. iron), A grade, hematite, 2<s: C grade, 
eland ars; F and G grade, basic, 21s, c.i.f., North-East 
OM IN SHEFFIELD CUTLERY—COAL TRADI 
IMPROVING. 
ur Sheffield correspondent, writing on Thursday, says 
g-iron consumers seem no more inclined than they were a 
seek ago t me on to the market for anything more than 
small parcels, especially in the case of common irons. They 


however, fairly well contracted forward, and makers’ out 


ts are generally going at once into consumption, stocks being 
t quite low. Lincolnshire official prices are maintained at 
<8 to sos for foundry, 1s more for forge, and 62s to 63s for 
basic. Derbyshire forge is still done at about 58s to sgs, but 


foundry has eased a shilling or so to 56s to 56s 6d. In hema- 
tites East Coast is quiet, with mixed numbers quoted at about 
73s 6d per ton, delivered Sheffield, and West Coast is rather 
easier at 81s to 82s on the same terms. Acid billets have 
fallen away in demand, but basic qualities are still much in 
request. Bar iron has taken a better turn, but the price 
continues to be based on £8 ss. Steam coal shows little 
change, though the industrial demand is heavy, and shipments 
through the Humber seem to be picking up again. The Mersey 
is taking coal rather more freely for bunkering and for coast- 
wise trade. Best South Yorkshire hards are quoted 1os od to 
Is per ton at pit, and Derbyshires about threepence lower. 


¢ 
-+ 
+ 
4 
> 


mtracts are concerned, one firm has a very 
¢ order for high speed steel for the United States, and 





another is to make considerable tonnages for Chicago, New 
tors, and Montreal. Other orders booked include tools for 
Be mba} and Sekondi, saws for Rangoon, Adelaide, Sydney, 
and Newcastle (N.S.W.), drills for Calcutta and Montreal, 
mee for Rangoon and Montreal, iron sash bars for Shanghai, 


' of Surtee, Tinnevelly, and American seed 


and shovels for Montreal. Lo ally further heavy castings have 
een completed, including one of 4o tons for an armament 
ae co mtract for ¢s »,000 combination knives for the 
- #tmy has not yet been definitely placed, and in addition 
» SV enormous quantity of orders for knives, forks, spoons, and 
- Ms tor the War Office and Admiralty, the latter is inquiring 
‘ cere . 74,000 seamen’s knives. Sheffield cutlers have more 
., . and than they can possibly execute for many months, 
me isity experiencing just now an unprecedented boom. 
a — = ries are coming forward from markets | 

"ae SI Germany, and not for cutlers alone, but 
ae ee s in the heavy steel and tool steel branches 
H ig uries I have seen. They are coming from 
ee ' unt however, the Government have 

ar . = ~ export of horseshoes and barbed wire, and 
hande ‘ Me ‘uutactures which might get into the enemy's 
Settee 4 = os the making of war implements), Italy, 
te the United States, and the Colonies. 
lates wic..1.. S@W Plates, hoop steel, tool steel, steel 
already com... ', tOeS: and dies (for mining), &c., and 


Sie = g0 ‘Gers are resulting. The Sheffield Chamber 
is 4ecting information which will show the 


mantel en ae N g by Germany, Austria, and other Conti- 
feeling inka, ee ee traders, who are, in some cases, 
appreciate the aff. ay to collect these debts, and 
With the banks ar, = the Government, in conjunction 
Situation inderstood to be making to relieve the 
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| chases, and for prompt lines the quotation has been eas 





































































Our Glasgow correspondent (writ ng on Thursd cami 
Ray ‘Yr? - 
Susiness wes. again teaturele n t) plg-Iron Warrant Market tj 
this week There have been o three working days, M av }} 
being observed as the usual autumn h lay. Yet s.o tor 7 
of Cleveland hav been dealt \ . easier - 

«i c > 

at sts 3d one month ! sts 8d and «cis Sid three r } H 
lo-day the three months’ figure made i er 1 buy f t 
1,000 tons, al d the ck se sell Was ‘ ' cash : . f - 
month, and srs rod three months. Stocks on the month have | / ; 
ncreased 8,261 tons. A surprising ai t of ir while onl - 
bought in piecemeal quantities, is going into consumption oa |} } 

me account. Export account Iks s1 but that in the | oe 
circumstances was inevitable The feature of note in t]} rela- | iE 
tion is the firm front maintained by maker Both Scot 1 | f 
English houses are sticking closely to their list rates. which |} t 
so far as the former are concerned are a { 1 
above the pre-war level. Shipbuilders on th le keep busy, | % 
and their reduced number of hands are well 1) y if 
last month they launched 17 vessels of 56,848 tor the tonnage |} re 
contrasting with 77,368 tons in September of 1913. New 
ings have, of course, been few, probably covering not more | 


than 7,000 tons, exclusive of several new contracts for torpedo | 


boats, some of which have gone to the Den , of Dumb 
And there is a lot of work in all to lay dow . ikers | 
complain of a want of specifications for plates against pur 


from £6 1os to £6 12s 6d, less 5 per‘cent. This represent 
a drop of, say, 2s 6d a ton. Angles are moderately lower at | 
Z,9 5S; less s per cent. These figures reguiate the export < 
well as the home markets. Steel bars for reinforced concreté 
purposes are coming into greater request, the Continental 


’ 


hands of users having become practically ex 


plies in_ the 
me e 

hausted. the outlet for malleable iron bars is comparatively | 

satisfactory. There is more doing in coal for export, and }} 


prices keep steady, for poor sorts especially. 





THE COTTON TRADE. 


LIVERPOOL, October 2. 


The spot demand has improved, resulting in a fair business. 


a ah 


Layee rake 


Quotations generally show a decline) The quantity sold and 
price fixed and sold on call is 24,800 bales, of which 17,200 bales 
are American, 1,100 bales Egyptian, 6,500 bales sundries. Im- 
ports, 22,230 bales, including 4,253 bales American, 6,226 bales 
Egyptian, 3,165 bales Brazilian, 8,565 bales Peruvian, 21 bales 
West Indian, &c. In Sea Island a moderate business has been 


done in West Indian, and quotations are reduced 1d per Ib. 
Other sorts neglected. American has been in rather improved }|}| 


demand. (Quotations of middling and the grades above are re- 


duced 25 points. The quotations of fully good middling and 
middling fair are nominal. The new standards are quoted as || 
follows :—Fully low middling, 4.92 (8 off); low biddling, 4.54 |} 
(46); fully good ordinary, 4.00 (100 off); good ordinary, 3.80 
{120 off): and ordinary, 3.40 (160 off). Brazilian has been in || 
slightly better demand. Quotations are reduced 18 points In 


Egyptian more business has been done, but the quotations of |} 


OT IT OTT OTT I ONO Poe ne 


brown are reduced 25 points, upper 4o points, good and the 
grades below in Nubari 20 points, fine and extra fine ro points 
Those of Joanovichi Sakellaridis and Abbassi are unchanged. || 
In Peruvian a good business has been done, and quotations of || 
moderately rough have been generally reduced 5 to 10 points, 
and those of smooth 25 points. In Mitafifi no business has been 
reported, and quotations are reduced 4d per Ib In African a 
fair business has been done, quotations are reduced 25 point 
I 


n East Indian a fair business has been done. The quotations 
; lly are re- 


Inneéve 
1 ontes Tr » 
i 10 points nose 


duced 25 points, Broach 20 points, and Benga 


SWISS BANKVEREIN, 
43 LOTHBURY, LONDON, E.C. | 
West End Branch: llc Regent St., Waterloo Place, S.W | 





Capital: Authorised and Fully Paid £3,280,000 || 
Reserved . . £1,110,000 | 


The SWISS BANKVEREIN have made special arrangements enabling 
them to undertake Banking and Exchange business with all allied and neutral 
countries, including the issue of drafts and telegraphic transfers to and 
from the United States of America and the principal cities of France, Russia, 
Switzerland, Holland, Italy, Spain, Portugal, Sweden, Norway,and Denmark. 
They are also prepared to negotiate approved Bills of Exchange, to forward 
Bills for collection, collect freights, make payments abroad for account of 
shipowners, &c. Particulars on application. 
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of Oomrawuttee and American seed Scinde are unchanged. The 
futures market remains closed. The quotation of January- 
February delivery American was reduced to sd on Wednesday 
last, and that of January delivery Egyptian to 7.70. Middling 





American on the spot is quoted 5.30. 
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(II.) Compared with Previous Years, 





* 
Price, 
Oct. 








ae, 


Correspondin 
psnateasentaien & Dates in 


l, i 
1913. | 1912, 
LIVERPOOL OFFICIAL QUOTATIONS : September 25, 1911. a ee 
~~ ~ “= ~~ = - - a d 5s 3 ? a — 
RawCotton—Middling Ameri "6-30 “9 1 8a sa 
| igie =e — Goodtairbrown Heypin,perly 355 62 83) 873 “nay *y! 
Sis = 1915, 1912. Yarns—32's twist ................perib 0 £0 jr, 7 tO Smo MA g 
Descriptions \a & - . — @0’sweft ................perlb ¢ 819 0S ci oct 
= Sig ¢ 5 ta 6 5 Udi 6 _ 60's twist(Egyptian) rib Cie. 7 0 Cl oat 
@izg¢38$:'8'3 $3'8:93 93 8 p eee POFlb C i5a 0 18: ; C + 
BS SS Ae SSS eS Sa) | muy eierntterte tcordiitans sph 
cotiapithaunntcantehcmee, 1, Mitee en Rt ORORESDO CER GEOES Eb KC 2 i a 
American “Qlalaia alalalaiaiaiaia | sain a shirtings,76 yds, 19 by 19, 32's and F 2 
Gea Island........perib... nm! nm] 114 12) 16 nminm! 15g .. .. (16 | sin D ditto, 38 7a, 18 by 16; 10 iba...” -5 tin 1 18 ¢ x 
Plorida ditto..........--| «- 10} 10g we (LIZ | LOR... | oe || 12h -- i 39-in. ditto, 374 yds, 16 by 15, 8¢ Iba 7. ; : : : s : 9 104 § q 
OoraG OLMMidGMMF GOLMGM GOLMGM © dls 
American .............. 347 411 5°07 5°55 G11 6°59 6°97 763 801 587 6°59 689 * European War. + Nomina! quotations 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr | Gd 
Pernambuco, &c,........| «+ 484 608 6°55 .. | .. 710785 .- 616 6°86 .. ae 
Paraiba ......ccccccceee| e+ | 484 608 655 .. | .. TIOTBS .. G16 686 .. 
BEROSIO .cccccccvccccces| oo (499 GOS ESO .. | - LS oo ee ou oe = 
Mossoro, &6.......ece00+, «+ 479 605 G50... 05 7°8C .. 6 ae 
Ocara ................,, 22 | 479 603 GSC 2. | 2. 705780 .. 616 686, .. THE WOOL TRADE. 
Maranham iudbabewssect oo [t tOpeee Gee: oc - 705768 .. 616 6°85; .. 
Egyptian, a 
rere oe | oe | 715 760 8°45 900 .. 9°601080 ., Bag) 
DIDEP .nceccccccccccccce! oe | oe Oe sa ‘ ae «+ | 8% hey Our Bradford correspondent, writing on Thursday. « 
aioe es vo Ls ae s os B cis ee a | 10°0 A good business continues to be done in ct red wool a 

Ditto Mod. Ro’ seaet @6 See 725 80084C ..  .. 25) .. '675'840| tops for J a il Rae pec peta ae } 

ent | (565 640 655 665 675 T85 68 653 663 743783 | OPS for Army clothing purposes, and many topmakers have 

Ditto Sea Island...... 82 9 9 83 10} 94 /1l not only cleared out their stocks, but have s ubstant 
African, East, &c. ...... 495 8% S15 6:35 G00 7:35 720 760 845 625 665,750 | amounts for delivery up to the end of the year, and as 

Bast Indian. GFr rer Gd. F GFneS'fn rer Gd. _ FGF Ga.|Fne later. From 32’s to 50’s prices show a full hal fpe y abews 
eee oo 2. 465 480 4°35 B10 pay bie 625 6% 54g 538 ef as compared with a fortnight ago, and in not a few instance 

Sawginned Dharwar.. . » oe | oe | oe Gis -- 53 Sta) .. | sellers are protecting themselves by asking more than that, a: 

Bhowanaeme---------- x ; co | oo || Ot! 6A G% ee oi si it now begins to appear probable that the quantity of crossbred 

Oomrawuttee, No.1. ve | oo | oe +» | 6h et 6S a og wool to be offered in London will be insufficient for the pre 

ns oe ee ee oe es *- os ee <i } i - 4 J ee 

M. Gin’d Oomra, No. i 385 4°00 4:15 430 445 4°60 68 6 64 5% 6 | sent needs of the trade. A considerable business has been 

NO.2 oe | oe ee we | ee | oe ;" & ee os 1 @ 24 done in crossbreds during the last fortnight, and the chang 

Ms. Gianed Khendoieh ines a hak bak oo ee = a 2 > that has come over the feeling of the market in that time is 

ao: ceesececees ee | ee co | ce || oe 6 éia| ° ef ij remarkable. Crossbred spinners are now busy, and are getting 
NGC. ..cccccsese oe ee ee oe . *e ie ee } se . — ‘ , 

Of, Ginned Golnde....) «| os | cc | cc | oe | oe | ce | oe Seto bo higher prices for their yarns. Manufacturers have still plenty 
Bengal .....---...++0-- o> | oe wes} wos Sys 5fe 58 S| 54/54 | of orders to give out, but find difficul Ity in placing them owing 
Machine Ginned Bengal . oo | oe 1} 529 FH 5H 565: . 5¢a Ste) .. Se | SB a g them owing 
Madras—Tinnivelly .... 500515 530 .. |... Gig 612 .. Gee Grr} .. | tO the extended times required for delivery. Itisnot any de 
. en eee ds so fee és ois “e én tg) *+ | ficiency of spindles that is responsible for this, but a lack of 

omm. sererevesese +s se oe os *. ee A ee | ee ee : 

Coconada, Red ........ Fr. .. |... ator gah + . | adecuate facilities for the dyeing of tops or of yarn in the 
Se 3 ee Jt. hank. In the fine wool trade business is still quiet. For a} 


The imports for the week ‘ended Sept. asth amounted to 5,9II 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 20,000 bales, 
against 187,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 











MANCHESTER, October r. 


The position in our market is going from bad to worse, and 
the tone throughout the past week has been most depressing. 
There continues an absence of fresh business, and nothing is 
occurring which is likely to bring about a revival of demand 
at an early date. The uncertainty as to future cotton prices 
is largely responsible for the inactivity in yarn and cloth. It 
is quite unnecessary to mention particular outlets for piece 
goods, most manufacturers having met with no bids at all. 
Some departments in the home trade are fairly busy, but certain 
sections are being adversely affected by the European war. 
More looms are being stopped in most manufacturing centres. 
The outlook for spinners is black, and both American and 
Egyptian qualities for home and export have been dull. 

A. ) Comparative Statement ot the Cotton Trade. 
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1914. 24. 17. 10. 3. | 27. 
' | 
| ediaedsdis @j lea s dis 4 
|| Raw Cotton—MiddlingAmerican,perib 530 555 5°80 600) 620 6°20 
~ Good tairbrows Egyptn,per ib T35 760 775, 7°75) 790! 7:90 
Yarns—32's twist ..........000.--perlb 0 84 0 8% 0 H 0 9/0 930 9 
— 4's weft ................perib C 84 0 8 O 839 9/0 930 9 
—_ 60's twist (Egyptian) ....perIb 015s 0 158 0 1580 153 016/016 | 
32-in. "* Nagumanesnsch , 16 by 16, 32's and 
betakandaaihoanenm parcoes 15 6 15 8 151016 0 16 4.16 4 
32- - sabi de, 19 by ‘is, ; 32's an j | 
nes. 18 7 Sra sccaccofth 325 SRS TiS Ole 256 2 | are solely 
seta. ditto, 38 yds, 18 by 16 10 Ibs......8 5 8 4 85/8 6/8 8/8 8 : 
39-in. ditto, Ce + 24-3..8.19.4439 4179 86.19 6 
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Our Leeds correspondent writes:—The boom 
many parts of the West Riding, and woollen mills 
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Worsted spinners are also busier, especially in botany 
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wick change which many crossbred 
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ie is really wonderful, these in many 
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OLONIAL WOOL. 


Hy “A CORRESPONDENT.) 





' f ll in Australia published 
r of t High Commissioner for Australia in 
i that there has been a good rainfall in New South 

i Victoria, the average being about three-quarters of 

On the South Coast of New South Wales about 3} 
The news to hand by this mail is 
¢ from Fremantle, a correspondent 

We are | in need of rain in this State, and at 

for a good season are very small. In 
is very bad indeed, having had 

Writing from 

A t 13th, the principal of one of the important 
uses in that city says, “ This terrible war has upset 
ss is at a standstill in Adelaide. The 
sales have b ndefinitely postponed, and there are no 
epskins, although I have been able to sell 

3 so far at a reduction of 50 per cent. on values ruling 

re th itbreak of war, which I was very glad to get. The 

inably dry. Day after day, day after 

a terrible plight, which is, of 


*h the whole winter.” 
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time ise, very much intensified by the war.” The London wool 
settine sales, which begin next Tuesday, occupy the minds of the 
1 about 48,000 bales are drawn to be cata- 


ale wd. The offering will consist of about half merinos and 


ssbreds, but the small quantity of the latter will by no 
is satisfy the requirements of the home trade. Many in 
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th the sale, beginning on November 3rd. The demand next week is 
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together fot ther five days’ sale the first week in November. 
rade | ) so quickly during the past month that 
y mor ucks in « y centres are to-day exhausted, and the 
ks ag 5,000 bales to | bmitted next week are insufficient to satisfy 


nployed cist $s, particularly in crossbreds. The de 
f khak to-Gay is in such a humour and the needs of manufacturers 
ion for are SO | ed that the 25,000 bales of crossbreds to be 








quota submitted next week will no more than suffice till the beginning 
la} ‘ November. The trade is looking forward to merinos de- 

in Aus ining ar re from 1§ to 20 per cent., while the bulk of the 
r lee ‘s will probably advance 1d, and slipes 
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ao inn t of the London Colonial Wool Sales 
er Oth, being the fifth this year :— 


Selling § Sale Pmpt | Date. Sale Pm'S, 
as a 6.7 ron Oct. Oct, Selling Brokers. No. Oct. 

pe H. Schwartze ana i .. 20 8 ..H. Irwell and Co ee 
re, ¥ , Windeler ana 1 .. +. | 9 ..H. Schwartze and Co.....2 .. 23 
‘ xt ' *- Thomas and Cook ...... 
, 2, Dorat « A Jobn Hoare and Co. ... 
MP. Wastes oa 5 S ee 19 ..Willans and Overbury .. 
C] 1s 22 Jacomb, 8o0n and Co. .. 
‘ Buxton, Ronald and Co.. .2 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides again showed a tendency to advance at the auctions 
in Bermondsey on Thursday last, light ox hides making Sid }| 
per Ib and heavies 73d. Even these high prices have been 1 
beaten in the North, where as much as oid per lb has been I] 
obtained at auction Several classes of seco l-class hides | 
advanced by an eighth, 7)d to 7}d being obtained, cows making || 
easily 6jd to 7§d per lb. Heavy calf slightly advanced to 12}d, | 
horse hides also advancing from 3d to od each Phe demand |} 
for military work is, of course, responsible for this, and if it | 
continues, we are bound to see hides at a p which will | 
easily beat all records. At last week’s foreign hide sales a || 


better tone prevailed, and a few good classes of heavy hides 
showed an improvement of from jd to jd per lb. In America 
the position is slightly easier, latest cabled prices { 

60-lb steer hides being within the region of 21 cents per ll 
At last week’s sales of India tanned kips prices advance 
sharply, many classes suitable for military boots making fr 
6d to 10d above last prices. Supplies are short, and very few 
seem coming along, owing to the uncertainty of ship; 
conditions whilst the “Emden” is still raiding Bri 
merce in the Bay of Bengal. The demand for leather is grow 
ing day by day; all sole leather suitable for army boots 
taken as fast as it is ready at the tanneries, and as the 
authorities have slightly relaxed the specifications in rega 
substance, other weights of butts and bends have sharpl) 
advanced in price. I should be afraid to state how many 
pairs of boots are now on order for the fighting men of the 


Allies, but it must be well over a million, and the quantity of 
material this alone will require is enormous. Just where 
prices may soar to is hard to say, but if tanners are wise they 
will not risk any restrictions to their business by insisting on 
unreasonable prices. The French Government are already 
running certain French tanneries in view of the urgency of the 
military demand—and I give leather trade readers the hint for 
what it is worth. 

In upper leathers suitable for army boots the market seems 
almost swept clean, and tanners and importers of stout 
vegetable and chrome leather are being all the while pressed 
for delivery. Good prices are being made, and though boot 
manufacturers grumble fiercely, yet they have no option but to 
pay for supplies at sellers’ own prices if they want the goods 
The business in lighter leather, such as glazed kid, seems 
waking up. There is a strong feeling prevailing that the 
present is a fine chance to put the British leather industries on 
a better and bigger basis, although some tanners refuse to see 
the opportunity unless there is a guarantee from the Govern- 
ment that some scheme shall be formulated which will prevent 
Germany and Austria trading here in leather after the war 
under old conditions. 

Boot manufacturers are busy on army work, whilst saddlers 
and accoutrement makers are working at high pressure, and 
in many cases taking additional works to cope with the 
excessive demands from the Allied Governments. 
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JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co.’s Dundee report of September a2gth 
is as follows :—The jute branches of our trade are dull, and 
any change is in buyers’ favour. The linen trade is extremely 
busy in the heavy end, but otherwise rather quiet. Jute: New 
crop is fairly steady for early jute, and little available in this 
position, but October shipment is distinctly easier with firsts 
offering at £19, and buyers still holding off. Spot price of 
firsts may be put down as £35, but in the absence of demand 
prices are nominal. To-day jute quiet, unchanged. Flax: 
The position is quite unchanged. Except for some odds and 
ends which are changing hands from time to time, business 1s at 
a standstill, and there is nothing of interest to report. To-day, 
unchanged, idle. Yarns: Jute yarns are dull, and rather on 
the easy side. Linen yarns steady, but prices are largely 
nominal. To-day, jute yarns very slow. Linen yarns quiet, 
but firm. Cloth: Jute goods fairly steady, but the demand is 
practically confined to the heavier sections of the trade. In 
linens household goods are quiet, but canvas in exceptional 
demand for Government purposes. To-day jute goods un 
changed. 








Total funds, £19,618,155 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 








| 
|| 























4 


?, 


4 


tere ae te i ae 


ee nee Saad aie See eee 


ORE SS ERE TON ON ye 


eRe eee ee i Sian ieaet ieee dined 
a rae ae eee Seat an eo 


ses ty SOE: 


See 
See 
eat a 





BOM, Mie WOR C 
eS ri ty Sass: 





Bh ee SN 


seta. 
es 












ee a ee eee ee 
586 THE ECONOMIST. 





JUTE.—Market firm respecting spot 
quiet. Native first marks, spot, Lond 
ber group, shipment, sellers, fi9 
London, sold, £36. 

HEMP.—Market for Manila descriptions 
prices generally steady. F.C., on aes ‘oa Very Quiet, be: 
ditto, {20 10s; G.S., October-December. fe + £26 153 GS, 
Zealand inactive. H.P-F., October-December. co and Nex 
fair, £22 5s, c.f. and i. wemnner, sellers, £23; aaj 

SHELLAC.—Spot market steady, but 
on spot,. sold, 55s to 56s. Futures, 
ae at 56s to 56s 6d. : 

GAMBIER firm. October- ship 
it ca ber-December shi ment, buyers, 1 Pm 

INDIA-RUBBER generally quiet, and prices moved im ¢.. i 
buyers. Plantation, sanhede crepe, a an _ 4 favour a 
October, 2s 2d to 281d; November, 2s thd on an 7 to 2s 144 
March, 2s 1d to 2s; smoked ribbed sheet, spot °3 anuar 
2s 23d; October, 2s 24d, 2s 2d. Fine hard Para. = oa 
2s 94d ; October, 2s 8}d, 2s 74d; soft fine, nominally ca oe 
spot, sold, 1s 11d; and scrappy, 1s 10d. oa 

COPRA met with quiet support.- To London, 
October shipment, sellers, £24 ; October-November £23 125 63 
Malabar, September-October, {24 155: F.M.S. Singan = 
£23 78 6d; South Sea Islands, {23 ss. To Marseilles Fu 
Straits, September-October, sellers, £23; Manila October. 
December, {22 15s; and mixed, no Padang, {23 To Holland 
F.M.S., Java, September-October, sellers, (25 158: and Octoher 
December, £24 17s 6d, c.f. and i. : a 

TALLOW.—No public sales were held. Private market ruled 
quiet, but values without particular change. Australian mutton 
fair to fine, 34s to 37s; and beef, 30s 6d to 33s 6d per cwt 

OILS.—Linseed: Official quotations: Spot, pipes, landed 
£25 58; barrels, landed, £25 15s. Hull, naked, spot, £23. Rape. 
English refined, spot (barrels), pale, £35 10s ; Ravison (naked), spot 
£30. Japan (cases), July-August, {30 5s. Cocoanut oil, Ceyion 
spot, £45 to £48. Cotton: crude, spot (pipes), £28 10s; refined 
pale, spot (pipes), £27; sweet (barrels), £33 10s. Lardoil, English 
(best), £57 10s. Soya bean oil, Oriental (cases), spot, {25 105 

TURPENTINE dearer, though closing quieter. American spirit, 
on spot, officially quoted 30s 9d; October-December, 30s 10}d 
January-April, 31s r1ojd per cwt. Deliveries week ending 
September 26th: American, 1,101 barrels, against 973 barrels 
last year; French, 161 barrels, against 315 barrels; landing, 
American, 4,800, against nil; French, nil, against nil; afloat 
nil American, against 29,150; stock, 27,820 barrels American 
against 26,804 barrels; French, 1,193 barrels, against 3,237 barrels 

OIL CAKES.—Linseed: London made, /8 12s 6d to £8 173%, 
ex mill; American, £8 15s; Canadian, £8 10s, ex docks. Cotton 
English, £5 78 6d to £5 10s; Bombay, /4 12s 6d to {4 1 
Cocoanut, oblong, £6 15s; round, /6 15s. 

ROSIN.—Common strained, on spot, 8s. 

LINSEED.—Calcutta, spot, 46s; September-October, 46s. 

RAPESEED. — Bold Ferozepore, spot, nominal ; Ferozepore 
ditto, nominal. 

COTTONSEED.—London, Egyptian, loading, £7 15s; October 
(new crop), £7 18s gd. es 

METALS.—The Exchange remains closed. Privately busines 
made quiet progress. Copper dull, with sellers of electrolytic a 
£54 15s, c.f. and i.,to arrive. Tin tended downwards. Straits 
about £135 tos. Common English ingots quoted £135. Lead 
dull. English quoted {19 5s; soft foreign £15 7s 6d to {1515s 
Spelter inactive. American, to arrive, £25 58 [0 £25 105 
c.f. and i., Liverpool. Specials nominal. Quicksilver stronget 
at about £8 Ios. 
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POREBIGN AND OOLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
. Mincing lane, October 1. 
SUGAR.—There was no new feature to record in this market 
during the week, business again being confined to a narrow com- 

ass, but with holders showing no pressure to sell values were 
le t at a steady level. Of British refined, Tate’s cubes, No. 1, 
sold, 33s 6d ; H.T.S. ditto, 338; Lyle’s granulated; 30s to 30s 6d ; 
white crystals, No. 3, 30s; yellow crystals, 28s 9d. Cane descrip- 
tions move offslowly. In auction 1,860 bags crystallised Trinidad 
and 163 bags Trinidad syrups were offered, and bought in. 
Privately, crystallised Trinidad sold, 28s 6d to 29s 3d. Guatemala 
syrups, 21s6d. White Java, near, done, 23s 6d; September ship- 
ment, 238; shipping, 2286d ; shipped, 22s 6d, c.f. and i., London. 
American granulated due sold, 27s 6d, 28s; shipped this week, 26s 3d ; 
shipment by October roth, 26s, c.f. and i., London. September 
shipment, 27s 74d; October, 26s 3d, c.f. and i., Hull; prompt. 
shipment, 26s 6d, c.f. and i., Liverpool; prompt shipment, 
26s 6d; afloat, 27s 6d; October shipment, 26s. First half 
October, 25s 9d, 26s 3d, and 26s, c.f. and i. London. Spanish 
granulated, prompt shipment, 26s 6d, c.f. and i., London. White 
Mauritius, spot, at 30s. Foreign cubes, R.T., on spot, sold, 34s 6d. 
A.S.R. granulated, immediate, 28s, f.o.b., Amsterdam. 

Imports and deliveries of raw sugar into London since January 
rst to September 26th, with stock at latter date :— 

1911. 1912. 1913. 1914. 

Tons. Tons. Tons. Tons. 
Imported eeeeeeeeee 181,790 ee 186,750 ee 240,920 ee 185,890 
Delivered ......++++ 182,770 .. 193,740 .. 220,370 .. 191,580 
Btock.......eeeeee. 17,550 .. 28,850 .. 37,130 .. 22,390 
Btook U.K. .......- 49,210 .. 67,910 .. 94,920 .. 42,270 

RUM quiet, but values ruled steady. 

GLUCOSE steadily held, but dealings restricted. English and 
American liquid, on spot, sellers, 14s 6d. 

COFFEE.—Good supplies were brought forward at resumption of 
public sale, and passed off slowly at occasionally easier prices. 
East India: Neilgherry mid, 67s; peas, 71s. Costa Rica: good 
to fine bold, 73s 6d to 82s 6d; mid, 66s; peas, 80s. Colombian : 
good to fine bold, 74s to 77s; mid, 55s to 69s; peas, 73s. Washed 
Dumont: bold, 59s; medium, 55s; small, 52s. Spot market 
remains quiet at about late rates. 

Imports and deliveries of coffee into London since January 1st to 
September 26th, with stock at latter date :— 

1911. 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 
Im eeeeeeecece 28,480 ee 26,410 ee 31,530 ee 40,210 
Delivered home use) 10,950 .. 12,130 .. 11,010 .. 11,220 
Export eeeeeeeeeeree 25,510 ee 11,990 *e 15,550 ee 19,140 

Stock ..ecseeeeee- 13,790 .. 12,960 .. 13,120 .. 20,340 

COCOA.—No public sales held. Privately a steady tone pre- 
vailed. Trinidad sold, 60s; Guayaquil, Machala, and Caraquez 
at 55s. 

€0COA BUTTER.—In auction, 90 cases (Sandow’s) were cata- 
logued and found buyers at 1s 2d to 1s 23d per Ib. 

TEA.—Indian offerings at public sales this week amounted to 
27,297 packages, which experienced an improved demand, and 
prices were occasionally the turn dearer, most noticeable amongst 
medium sorts. Pekoe, common to fine, changed hands at 74d to 
1s 6d; broken pekoe, common to good medium, 73d to 1s 14d. 
Orange pekoe, common to fine, 8d to 1s 9d; broken orange pekoe, 
good common to very fine, g}d to 2s 24d; and pekoe souchong, 
73d to ofd per lb. Ceylon sales comprised 18,987 packages, and 
all kinds were in request at firm to dearer rates. Medium to fine 
descriptions showed an advance of }d to $d per lb, common being 
fully steady. Teas suitable for export met with a strong inquiry, 
and orange pekoes experienced a sharp advance. Pekoe, common 
to good, realised 7d to 117d; broken pekoe, 63d to 1s; orange 
pekoe, common to good medium, 73d to 11d; broken orange pekoe 
common to fine, 83d to 1s 3d ; and pekoe souchong, 63d to gd per 
lb, Java sales of 3,700 packages, met with good competition, 
and prices ruled firmer. Pekoe sold, medium, od to 93d; broken 
pekoe, common to medium, 7}d to 94d; orange pekoe, medium to 
fine, 9jd to 1s 23d; broken orange pekoe, common to good, 63d 
to 1ofd ; and pekoe souchong, 74d to 84d per Ib. 

FRUIT.—-Currants were in generally quiet demand, and prices 
tended easier. Pyrgos, common to good, sold at 24s to 258; 
Patras, 26s 6d to 27s; Gulf, 27s to 28s: Vostizza, 28s to 358; and 

small, 26s to 30s. Sultanas were in good request, but supplies 
available are on a small scale. In old crop, business was effected 
in Smyrna at 23s to 34s. Raisins were quietly steady. Half-boxes 
sold at 358; quarter-boxes, common to fine, 36s to 50s; and seed- 
less, 37S to 42s. 

RICE quiet, but values steady. S.Q., on spot, quoted 12s; No.1 
garden Siam, 11s 6d; Rangoon No. 2, 13s. $.Q., September- 
October shipment, ros 3d, ex quay, Liverpool. No. 1, C., broken, 


afloat, sold, 7s 6d per cwt. Rangoon beans, afloat, at £11, c.f. and 
i., London. 


SPICE.—No public sales held. 


quiet. Fair T.N Orange 
October delivery Sold, ss. 


PR. 
UU, Sms 


Ceylon, September. 


POSTSCRIPT. Friday Evening. 


SUGAR.—The British refined market ruled steady, and = 
demand was experienced. In auction, 1,032 bags Lo 5 uP 
were brought forward, and partly found buyers, 00 neiie 
yellow, at 23s to 26s. Privately 300 bags crystallise i 









SS spIpE PERFECT" (9).0).03.0.Ftetets 


o} 


& 


v 


: Navy Mixture 


Mild and Medium Sd. per 02. 


(1/8 per j-1b. Tin.) 





2 led firm. Singapore, on spot, buyers, 9id ; 
September-October shipment sold, 8,d to 8d; fair Siam, spot, 
buyers, o§d; Muntok, spot, quoted ro}d to 103d; ditto, October- 


November shipment, sold, 848d; Penang, October-November, at 
744, c.f. and i. 


CLOVES firmer. 


(October 3, 4 
$2 ae 


LASASALALOSELGIES? | 


ey | 


PLAYER'S : | 


o} 
> 
(In Three Strengths). : 
& | 
°) 
p 
* 
*) 


BLACK PEPPER quiet, but firm. Fair Singapore, on spot, buyers, White Label - 4\d. per oz. & | 
54d ; September-October shipment sold, 5d, c.f. and i. Telli- P32 2 
sees ntact an : oe spot, 54d; October-Novem- OF ; cogs a ta SRE 
er Shipment quoted 44d, c.f. and i. AS 29.9. 97 22° 92° 8 BR Ber oP 

WHITE PEPPER fe STOP OO LOL Mos Yove yYvyvys v¥ 


Fair Zanzibar, on spot, sold, 8d. 
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ee 
on a, due, sold, 248; shipping from Java, 22s 6d ; | are the averages for the month of September of the daily official 
i sold, 295- a: October from India, 21s 6d to 21s 3d. quotations as fixed by the committee :—Best selected copper, 
d rules October, ditto, 2 inactive on spot. Brazilian receipts since | £58 78 22-3d; electrolytic, £55 19s 3'9-11d; lead, {18 16s 3d; 
, Cee 


. COFFEE —— against 5,325,000 bags at same time last | spelter, £25 1489 3-11d. Quicksilver advanced to f9. 
» Sor laly rst, 2,595,000 ; | 


ye. frm. Native first marks, spot, London, buyers, £35: | 





























































tet, by JUTE sellers LONDON CATTLE MARKET.—Ocrozer 1 
Cc . . . ! . on 
X, _— oo ole easier F.C., October-December, sellers, | British Animals, Per 8 Ibs sinking the offal. 
ven ~—s . ° i st- ) s 4 
3; and bg G.S., on spot, sellers, £20 58; ditto, August October, | Inferior beasts.............+... a § 6 | Prime SRE, cui wansseedawand 3 $ 
55 October-December, £21. : | Middling ditto...........-+++0++ 4 10 | Inferior lambs.................. § 0 
OTange  UMARUBBER quiet. Plantation, standard crepe, spot, BONG, | PUMNGED civewedecccctccscese 5 6 | Middling EAC Surana gs 
1, ex INDIAB > d sheet, spot value, 2s 23d Fine hard Para, | Inferior sheep .........-+++++++- Se nnd: scdbvctedcubeouus . = 
"oF +s 14, 28 1}d. — : ee He ' , " | Middling ditto........ 6 4/| Calves, First............ sdeneeas 6 0 
een ll, rs 11d per Ib. 
8 a2 spt, 28 94; Da —_ LONDON POTATO MARKET.—Ocrover 1 
P 496 a a ‘alcutta shipments for last month, 15,700 ‘ B : 
SHELLAC. Total ¢ Pp 7 | Per Ow. acoaeal 
heowts ‘ — . 8 £684 
~ysTALs.—The exchange remains closed. Official quotation of | eo ceeds A IND is ceccccniccoesi 300 a 
nest selected copper was fixed at £56 15s to £57 58. The following | British Queens...... pacunden. Wee NIN <<a ceccececceccuce’ S'S hie 
best be $$$  _$$____ : 
: Aer — £ 
t. SE 4 
Bal Commercial Times.—Wleeklp Price Current. ; 
The prices in the following list are revised with the assistance of an eminent firm in each department. 1 
em! ; aed oie alinaeieedaienttbatihipiinaitisascidbemitinies 
3 6 sTU a METALS— OsIN— 2 4 s 4 \TALLOW—perews- 2 4 5 4 
2s 6d LONDON, Fatpar. om oan oO $ ° 4 Eng., T 2 rts . — = yo common 8 09 © 0/| Australian mutton. 27 3 37 ¢ 5 
Zapore “AnROWROOT- er u ; 4. Japan.............. 0 0 0 0| Bestselected ...... a OP OT TD cntcacccestcs 14 9 6 0) ine Do beet .... 26 6 4 3 ‘ 
FM ih com. to § a 30 {eee Benge... © 0 15 0 | Sheets (strong) .... nom SAGO PAPIOCA seeee wagons Q ee 
ciah ew. 08 0 Sp Madras Sager ...... 1 8 8) 0 |, Randard -.....cash = Dom Pearl, per ewt........ 16 0 18 $|ET Mom far. eon ; 
olland | 2oodd=daty 1d p. nom —_| Bars, Welsh Porta.. 716 8 @ Sao Bour....-.-.-.-- <0 0 12 8 Peart ........per ewe 17 6 23 9 y 
ie Tie, a oe 52 8 60 0 & s £ «| Staffordshire Bars, SHELLAC—per ewt— TAR—Stockhim, p.bl. nom S 
Ctober | oonerrs 61 0 63 0 Brasil perton 1016 12 0| _ Birkenhead...... 618 615 Orange, first marks..75 9 82 6 Archangel.......... nom 
| Soe 90 «64 0 Jamaica 6 6 6 6 Sheets.............. 8 8 | Second, fair to fine 70 0 76 0 pRa—ant 5d per Ib— 
| Gromads.....s00200e- B.. 6 @ @ @| Hoops, Birkenhead 7 &@ & © Garnet Lac, AC...... 660 00 mee e687 
t ruled Wat Afries......---- 09 00 wen e. Nailrods, on .. 1 (698 (66 Button, Lac, gd.toftm. 78 6 77 6 dion teanel ° $2189 
atton | Oe ice @ 82 0 86 66 a f.0. Low to medium.... 85 0 65 0 yy -on ts 
7 | Capi, plantation -- PD ot 0 6 6 6 &| _ Welsh Ports...... § 10 \Spot TN quiet value. 55 0 0 0 gonchong common. @ 7 6 8 
vin ime... & 6 616 @ @| Do Mdisbro., f.0.b. 51/0 © 0 December value. ..... 55 © 0 8 Good to fi -enl 16 
landed tair to fine 7 610 86 0 | Scotch p' iron,cash 57/6 00 ES ttudstimnied Closed. Segnted Geanee Bubss 
_ ene not ant O8IOn icing tye St | Hematite, cash |... U0. 0 0 (SILK— eau -$3 8m 
oe | fine.... nom ‘ton a China—Tsatlee, Supr. @ 9 & 0 Scented Uprs. ........ 
}, spot piding to tne d,s? 072 0 Soft, 80 lb & upwards 66 0 75 0 a ee oT oo ee EES com. tofair.. 9 7% 0 8 
lev ion | Do good to fine 7 : - } | ElAX—per ton, ¢.1.f. 2s £285 Quickeifrer. per bottis, Taysaam Kahing .. $ é i : Sane wis esececces H : ; . 
gl mabery «$2 O12 @ lPermauD occ. hom (gate oo: mom | Fens vecesseeees 18 $1} 8 | Good comments... 8 8 8 
English Japea., gd. tofn. ord. 52 0 58 @ | Petre Bejetaky ...... nom fie ‘Bisiuk ingote’.. nom | Reveeled’......... - 06 0 @ Indian and Ceyion— 
= 10 | Qreeniah .....0+00+ 0 72 0 a.) a 7 a 16 0 18 0 Brokenand Fannin § 7 8 7 
oe i] vusesgeeeeeeee 80 0118 @ |FRUIT—Per cwt. Duty 2s. al ews sean Italn.—-Haw ft Milan 17 6 19 6 Do useful........ @8 0 
1 spirit, | cana Blcaord tom. 58 0 68 0 Currante—New Crop, 8 é 3 ¢ \rin- aT babe Organsine—Mid.togd. @ @ 9 0 |Broken Pekoes—Oom. § 73 0 8 
 10kd | Good to fine........ 73 0 85 @ Yostions Sadisedinen 8 .8 : | a, | a ieee etiatinioeatiai | Fair to good........ ° : i ° 
< | Oentral American, gd. oun tte eeesereee 2% 6 2 6 Zine, Belgian Sheet. nom | P £5— Pepper, : or Ol Heng tttttteeeees . 
ending | ond. to mid....... 6 @ Ol Giiiiicassssenns re : — EE cece eeniend { Fn atadinaies 18 26 
bar | Mid tofine........ a & & Ol. Mibcdedsecsoties 0600 y, Regulus .. | Singapore,fairWhite 9 94 9 9) Pekoe Souchong— 
- | Foxy descriptions... 54 6 56 0, Patras ..........+- 26 0 2% 6 |OILS—Fish— | Black Singapore .. 9 & @ 0| Common .......... 760 «74 
anding || Yoru Pas .......... 77°01205 0, Amalias............ 2 0 2 6 rm, crude,p.tan nom White Siam ........ 0 at 0 @| Useful mediam .... 0 8 0 0 
afloat ordinary. 43 0 52 0 Pyrgos, dcase...... 24 0 09 0 I nenncesececs nom  |Pimento.............. 8 2 @ 0 Pekoes— 
a ordtolowmd 56 0 6) 0 Do bags......... -22 9 2 0] Beal aia nom Otanamon—ist sort.. 1 8 2 3 Common .......... 67308 
Do ad. + Dal 
erican | Beats to fe... 63 0 77 0 | Smalls ....... coece e206 Goa seat ogee: nom | oo eeeeeceue eve : : :. pectem useful .... : . $5 
o- .¢. &f. term 0 — es a aid idles MOM | BO WG coccccceccce 8 G BAL | WMO. ccccccccccccece 
barre cae eno keleton,case, puld. 0 9 0 0 a lal ae nom | Do 4th ....... 5 © 2 Ws  eiinensessendse 16 20 
ba id, erie ....perlb. 39 0 9) Layers .........0.. ; ; ; Hi ~~ Liunoed. pet ton aera ont, woe ae ee sia y TIMBER—Timber & Hewn 
Orton | ——---- ; ; ; ff Raisins, duty 7s per ewt— Brown, English nkd nom \Olovee—Zansibar 0 7 0 7 Sada: ne 9100 0 
f41 | Tertarlc, Ruglish .. 1 9 2 0. oa. a 35 : = § Cotton-seed, Oru .. 2810 O 8 lepcaane Saewsacsoats 1 0 1 3) Piteh Pine Timber 65 0138 8 
Foreign ..........-. 08 60) jtepmatomes. & § SS § Do Refined ........ 27/0/6 38/18/0 \Ginger—per ewt— een Canada yel. pine largel20 0 Q 
Alom, lump ..perton 26/17/6 7/2/6 Bal = BB. coves ; \Cocoa-nut, Ceylon.... 45,0/0 48/0/0 . = ons easegese S Do ° 19 0120 ¢ 
i ceethaed £7776 7.126 = ee = wereeeee BS er) ES EE ésuntcoostne nom pe 8 rough.. 21 6 | Gnebee oak dstnhsnel 140 6 168 6 
Ammonia, carb.,p.lb. 0 3¢ 0 4 Sultanas—New— 33 9 (Palm (Lagos) ........ nou poe veshed ...... 3 2 : tle calt.........00. 85 0 
zepore et St Medien... HO SO ‘aaa smc 0 Gt) Japan *........... 2 o 3 0 Wainsct, ign. iéft cubs 800 140 
—" eee eeereee 46 8 £D UL Beet ccecesesses CV FT OS FT | SFO BMBMSD .occcces ’ tereeererere SC g3. eu 
| Amenie, Inmp, per ion 60 0 0) Sood ..... = ; . ; Petroim. Oil, per8ibs. = m a_emanen covcnceegs OF . ° : Deals & Sawn & Prepared Wood 
etober | ....perton 20 6 21 8 | aust moos tackegscose Water-White ...... bom a sccns sad Ge $7 8 104 Norway, Petrs. 210 6412 j 
JCtOD | Ashes, pot ..percwt 38 9 45 | a ns— . -_e Oll Cakes, Lusd., Eng. ai76 | u ~8 -h ne 8G 6 Bwedish, good... .. 1610 41 
i atiecmeete pss. ened.§ nn 88 8 6 eens Cianom  \Ohillies—per ews... 87 6100 6| pocmmo® -----.-. nhee 
asines | Fenctns powae.p.ta. 20/00 10100) 4S tise siiitnas”” «fs a Finland 2.210 8 Be 
ytic at Do powder ........ 1¢ 9 @| 2Crowns..........40 0 0 0 La Plata... spot nom SGTRITS— Bam, p vf ot. duty ate “Canada, lst pine .. 5 0 4 0 
Straits | Oram Tartar, Crystal nom — |Oranges, Val. selected @ 0 0 @ Bombay, pr. 416 1bs nom | mee ee 2660 Do  2n 10 27 0 
| peed eeccccce 00 ” ordinary .... 008 0 0 Calcutta, pr.410 ibe spot 46 3 | Fi k 46 8 6 ae nn 18 6 
Lead powder ....175 9 209 0 |Lemons, Pairmo,p.ca. 6 0 @ @ Black Bea.. 0 0 0 0) , ee root 18 110| , DO. Sth........ 1210 16 6 
seco) ME | Clomel perrib 29 3 0| Naples ............ 0 © @| Rape, Cawnpore, br loewesd, a of 1 6 1 2| American Spruce .. 1010 19 ¢ 
wy aes, ary «pet 08 09 0 i itninannas 00 Ce Jly/Aug, new terms nom fl aM » brook 8 8 0 \c,Piteh Pine Planks.. 1¢ @ 21 0 
25 105 | Bitrate of Boda, p.ton 11/6/0 11/10/0) M , Cages ...... 12 0 20 0 - and Mauritius 1 taves—-Balti 
’ Potaad, PORTLAND CRMENT— Havana 016 6 21 [Paven-Paldic, p. mllictee 0 me 6 
nger bichrmt. pr.lb ¢ 7 0 0 |\Nute— —meapeg. € 6 6 6 Pe NS ae 6 ot 8 lm sees “ages New York pipe .... 9% 8130 0 
rong | Oblorate, net ...... 67 6 8 |HEMP—per ton— 2e@e Best, per ton delvd. 36 0 41 6 Brandy, duty tie 1d per proof gal.| nop aooo— 
3) —“aee ; 8 © 0 |St. Petersburg, layer 5) 0 @ @ |PROVISIUNS— In bhds. ‘ Duty 38—4/1p perrib s d 2 a 
ning. ‘or = oe wa yee eh nen air 2210 6 @ fuastepiian, Guest . 108 6 ; |e sevccecs 06 G6 
= Acetos .... ; ve firste, nest.... ‘ D - 
a fair | Ammoniac, pr.cwt 44/00 4700 | for shipment, spot. 35 & 0 0 Irish creameries....124 0 139 0 8 Common to fine.... 8 5) 1 6 
om | hy ton £5'12/6 6/0/0 \Coir yarn, good to fine 22 0 28 Dutch creameries ..12) 9126 0 Stri @816 
syruy | Qrfwainership. p.tug2S0 2100) ommon to f stb Argentine, finest .. ¢ 0 0 0 DP ncse-sseccees ° 
Ene i. $0 6 6 | mon to fair.... 1210 20 6 "18 0122 0 9 |Kentucky leaf— 
to bee i] 00n 6 o 4 6 qa| Bussian, finest ....11 3116 0 9 | Common tofine.... @ 6 8 10 
inidad lead white 5 68 8 Normandy ........ 61 : pe. i 810 
ton (10/0 0/0/0 i enesmsetnens 138 0142 8 shumabinns § a 6 
— wi 0 | @s 0 Brittny, ds. ib 10 6 13 6 — "$634 
7 "een 8 7 & 76 Bacon, sngd.—trish.. 76 0 83 0 _ “Sua 
eu Sons, ; if . 7 Continental ........ 65 @ 89 0 Bengal, per cwt.... nom I oo cabsgeee ee 
In ball 3 Q 9, 615g Canadian .......... 72 8 76 0] Bnglish refined ....49 0 45 0 |Latakin.............. 85 1 0 
| Domed bere 8 78 8144 tame—irish ........ 99 2108 § |SHELLS—M.-o-P. per cwt— e--cscargccceess 2 2 2 OD 
| Saiphate Come : 9 9 6 132 "Canadian .......... 76 0 80 @| Manila, bold ......£1/16/0 14/100 > tae 
5 2p i ent + 22/0/G 2Cy 86 68 American .......... 64 6 76 0| Maccassar . --€15 7/6 17,00 eam es i164 
a BB sane ee is ¢ 6 9 12 Lard—Irish bladders. 55 0 64 6 7 ‘ Reveane 288 Oe || 
n> | BB bee 0 inane pe ek roe --A12.11/6 WICA| Daven nn.s-o sss secs: 8 8 6 || 
o} || Vermillion, Chinese Ox, 90 Ibs ; can sees cosesenesd We TAINS .cccccccesccee 9 6 8 
2 | Re ts tl bomen SES Bee halt Barrel 0 0 2 2 leUGAR—per ewt. duty 1s 10d, 96/Greek ..° 0°00. °-: an 2 | 
a} || OOCHINEAL . 110 2 GUT shaekeachess @ 6 0 a Bork eae. S 3 3 0 | wr cant polarisation. (Cigars, duty 7/ per lb 2 8 up 
ge |<; a * HOPS—Rnglish, 19142315/¢ §/15/0 Beoteh : 05 6 ON ee zrape = nom = (TURP'NTINE, pewt 30 9 6 6 
o @termelf..98 5 ¢§ english, 1913 ...... S/iC/0 6/6/0 Oheese—Edam ......44 0 68 0| gurinam, crystals .. - WOOL—English—per pk. of 240 Ib. 
2 ("Als—Yorks.p.tn, nom ° | Foreign, 1913 :..... £44/) 6100 Canadian 0 76 0 lpesene Gt.andwhite nom Meeces 8. Dn. Hggn.bi6 10 416 0 
is tileend .... tom  INDIA-RUBBER—ib— i 0 78 01" Native ; Half-bred hoggs.... 15 § 13 15 
oh | DRUGS— Para, fine | @ & Oly ce eaesacewenees om Do ¥ 12301310 
a | Aloe, fine BLL. ews 45 nee nS Oe 8 0 0 Olea > «SS | Bent Gesem........ 13 6 13:10 
*) || Cape, good to fine. 33 5 $) 2 GO~per Ib 98 60 rystaliised ; South Down ewes 
& | China, star gp 6 O° good red Vio- @68 oom and wethers...... 16 6 1616 
e} (| Selsam Fora per is 3 § 72 9 to fine ........ 9 € 10 6 nom ee Leicester do ...... 12 6 i218 
s 1} Capivi.... > $ 8 @ Mid. ord. Vio.to 90996 6 is 6 Java afloat .......... nom Colonial—per ib— sae04 
ee 14 2 9 | Lowto Cuba, Centrifugal... = nom 
e) || Cumphor, China 66 se 90 0 00 — Vie.—Scoured super 2 2% 2 34 
oe | \| lupe. refined “""" 9 f : : ae leaf,good 3 6 4 0 0 0 8 "Yellow Oremal 9 66 Seoured good .... 2 0 2 1 
*) | Ceylon. . 0 $ ¢ \Rerpeh iowtoord... 26 4 g 6 16 0 | Oubes, No.1 ......33 6 80 Scoured average.. 1109 111 
2) BB Sees 5 fb 5 Septetaitied * tom © SHE) QmonMod ccnce 4b Siwthetnedan 2a of 
«> | | ea Benjwa,” am, i a & LEATHER—per ib— | Granulated ........ 0 = 6 Greasy average .. 13 
oe } feeonds per owt 57 Butte . 2 4 3 0 } Crystalis, white ee 6 G 8. Aus., Greasy avr. 1 0 11 
od i nee 4% Mixed tannage, 0 0 0| Pieces ..... socsese 7 6 WN. Z.—Beoured avr. 138 :, 
~~ | Smee ef °° oe Bends CRrusHED— easy average .. 4 
td | peenenana ie ° 3 a Q tannage .. i : : ; nom = Dateh, prowpt ..... - som wT asel tape tat 2 0 
w3 HH TRO csencese... 0 a ait Hides .... 110 2 6 nom a, Nov : pene Ficece avernge .. 1 2 1 
ve ped, China 2; & O11 Bast Ki or French Loaves, prompt nom av 6M 62 
OM, Cemnig "8S --08 6 75 “g Kips. 1 2 216 nom French a Come oe 
++ ser Ib Bast Ind. Calf. 1924 nom .-_— nom Natal nm Sa ae 
Pomebicciccis: § 6 5 Atstralian Sides" 1 8 Toy ee —y- hi a. Se. 
Opn mint, BG. 19 0 2 American Sides...° 1 2 1 ‘ nom ee a ~ - 
Rhee dias; one 6 ¢ Euglish Shouiders.. 1 9 1 § peceseces nom A —— Vic. goed to supr. 1 4 1 3 
| Sens pode? fin 810 § 0 Baglish Bells oo 3 8. 3.86 0.b., prompt...... 10 New 2 land, Ane.. 1 3 i 4 
ee ee te 
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THE STOCK EXCHANGE. . 
NOTICE. Insurance 


Members of the Stock Exchange are not allowed si aeatee tee, : namie, 
to advertise for business purposes, or to issue NORWICH t ON 
, CE, 


Circulars or Business Communications to persons 
other than their own Principals. 
Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. lettin 
UNDED 1797, 
HEAD OFFICES NOR 
a? WICH & 
50 Fleet Street, B.C oNOOn. 
CHIEF - =e trae 
LONDON i &72 KING WILLIAM ST.E¢ 
38 CORNHILL, E.¢, : 































































Cash ........... cap eeenpiseseaseseces $61,550,501.67 
Coin lodged with the Hongkong 
Government against sutheaionl 
or excess Note Circulation ........ 15,500,000.00 
Bullion in hand and in transit........ | 3,403,173.85 
Indian Government Rupee Paper .... _1,367,919.12 
Colonial and other Securities ........ 12,498,691.17 
Sterling Reserve Fund Investments, viz. :— 
£1,200,000 24 % Consols 
OG: sts sentasanens £852,000 
(Of which £250,000 
lodged with the Bank 
of England as a 
Special London Re- 
serve.) 
£330,000 3 % Exchequer 
Bonds due 1930 at 93.. 306,900 


use such a form as will provide that the words 
“ Member of the Stock Exchange, London,’’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
ere Stock and Share Brokers may be seen at the 


Members issuing Contract Notes are required to 
Bartholomew lane entrance to the Bank of England, BRANCHES 





. are . (Marine 
or obtained on application to £431,500 Other Sterling ' 

EDWARD SATTERTHWAITE, Securities, written Claims Paid Exceed . 931 000, 
Secretary to the Committee of the Stock Exchange NE Bis ctwencssoaee ; 341,100 BRANCHES AND AGENCIES T ww 000 
Committee Room, The Stock Exchange, London. THE WORLD HROUGHOD? 
—_—--—— ~~ en = ————$_ £1,500,000 ” aaa, 


at ex. 2/- 15,000,000.00 
Bills Discounted, Loans and Credits 146,939,372.76 
Bills Receivable...... ibbebbenensevens 142,218,106.01 
Liabilities of constituents for accept- 


Prudential Assurance 
Company (Limited) 


HONGKONG AND SHANGHAI 








QNCES, PET CONTA .......ccceccecess 13,927,799.80 
BANKING CORPORATION. Bank Premises ..........seessesssees _1,367,349.29 HOLBORN BARS LONDoy, 
NINETY-EIGHTH REPORT of the Court of $419,772,913.€7 | imyestren — 
Directors tothe Ordinary Half-Yearly General Meet- meer ee 
ing of Shareholders, held at the City Hall, Hongkong, GENERAL Prorit anp Loss Account, anaue> £85,000,000, 
on Saturday, the 22nd August, 1914. Dr. _ 30th June, 1914, | 
a To amounts written off :— Claims Paid, 2&1 00,000,000, 
TO THE PROPRIETORS OF THE HONGKONG | Remuneration to Directors........ 15,000.00 | ——___ sees 
AND SHANGHAI BANKING CORPORATION. ” Dividend Account :— re 
GENTLEMEN,—The Directors have now to — —— £2 oe . 
to you a General Statement of the affairs of the are on r | 
Bank, and Balance-sheet for the Half-year ending ae = £258,000 at siiaiibiniea Replacement of Capital, | 
Wth June, 1914. SS nee e sees eeereetenenecs coe . J s } 
The net profits for that period, including | ,, Transfer to Silver Reserve Fund — 350,000.00 Directors of Public Companies can 
$2,067,311.85, balance brought forward from last | ,, Transfer to Bank Premises Deb a. for repayment of 
account, after paying all charges, deducting interest Account ...... Wed venshGek aes Gabon 400,000.00 a pete wh wes ? anufacturers for 
paid and due, and making provision for bad and | ,, Balance forward to next half-year — 2,089,008.44 aan Prot at lant and Machinery 
doubtful accounts and contingencies, amount to c $5,590,804.02 gy ‘aio for the falling in of 
$5,590,804.02. R. aen » by ellecting a Capital Redemp 





By Balance of undivided 3 
profits, 3lst Dec., 1913 $2,067,311.85 
» amount of net profits 
for the six months 
ending 30th June, 1914, 
after making provision 
for bad and doubtful 
debts and contingencies, 
deducting all expenses 
and interest paid and 


The Directors recommend the transfer of $350,000 
from the Profitand Loss Account to credit of the 
Silver Reserve Fund, which Fund will then stand 
at $18,000,000. 

They also recommend writing off Bank Premises 
Account the sum of $400,000. 

After making these Transfers and deducting 
remuneration to Directors, there remains for 
appropriation $4,825,804.02, out of which the 
directors recommend the payment of a Dividend 


tion Policy with the Standard Life Co. 
Maximum Security. Minimum Expens,. 
Write for leaflet “1.4,” 


The STANDARD LIFE 


Assurance Co. Estd, 1825, 
Head Office: EDINBURGH: 3, George St. | 


ewer ne 


oe 




















Annual Reports and Prospectuses oan be obsained 
on application. 


Publications. 





DAVID LANDALE, Chairman. 
Hongkong, llth August, 1914, 


ABSTRACT OF ASSETS AND LIABILITIES, 
Sth June, 1914, 


A. STEPHEN, Acting Chief Manager. 

A. C., HYNES, Acting Chief Accountant, 
DAVID LANDALE, 
W. L. PATTENDEK, | Directors, 


LiaBILIiTIEs, ~ C. 8. GUBBAY. 

Palt-ap Capital ee er 15,000,000.00 ana <~ ee the above Statement with the | — 

terling Reserve Fund, £1,500,000 at oks, Vouchers, and Securities at the Head Office, y oT ; . 

OEE th chunil be destin kicwsad seems 15,000,000.00 | and with the returns from the various Branches ANNUAL col TON HANDBOOK, . 
Silver Reserve Fund .......... +++» 17,650,000.00 |} and Agencies, and have found the same to be (* Handbook for Daily Cable Records "READY. 
Marine Insurance Account ......... : 250,000.00 | correct. J. W. C. BONNAR, : Crop Statistics.”) 44th year. NOW May be 
Notes in Circulation :— F. MAITLAND, } Auditors. Again containing many new features. fing 7 

Authorised Issue HonGkone, llth August, 1914. obtained from the publishers, Comte™aro, ' 


against Securities i 

and Coin deposited 

with the Crown 

Agents for the 

Colonies and their 

Trustees ........ $15,000,000.00 
Additional Issue 

authorised by 

Hongkong Ordi- 

nances against 

Coin lodged with 


7 Rumford street, Liverpool, and 1 Testa 
ard, London, E.C.; or from ¢. By ee De 
and "Palmer, Howe, and Co., Manchester. *** 
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Fixed Deposits— —————_ 186,581,093,73 | Through Tickets to NEW ZEALAND and mn Led Se Basen een 
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and Bullion Ship- ‘ Notice is hereby given “4 Mortence 21% 
i eee . 7,432,692.15 CENTRAL ARGENTINE RAILWAY lst October, 1914, on a SF aaa Power ( a“ ' 
Drafts on London LIMITED. Bonds of the Pac ier wnadian Bank of Com. 
ae renee 9,194,239.89 ee walt be ae ut on, E.C., and at their 
16,626.922.04 | _ Notice is hereby given that the TRANSFER | 2 Lombard stro) » ghree 8 
|| Acceptances on account of constituents 13,927,799.80 | BOOKS for the 44%, Preference Stock, Consolidated | in New York & + be left at the Banks # nerwett 
i} Profit and Loss Account.............. 5,590,804.02 | Ordinary Stock, and Deferred Stock of this Com- Coupons mus* sion previous t0 PAY ass 
|| Liability on Bills of Exchange re- pany are CLOSED from the Ist October to the | days forexamunatic”’ fs 2 pm. ®t 


discounted, £10,442,661 1s 9d, of 
which £7,901,003 16s 10d have since 
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the hours of 10 a.m. 
sbtained at 
a oe Forms can be obtained 1914 
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—Dated this Ist day Oo nes 
Banks.— Doin" MENDEZ } 


i6th October inclusive, for the preparation of 


Dividend Warrants, 
eeeeenenetersenietn F. FIGHIERA, Secretary. 
$419,772,913.67 | 3a Coleman street, London, E.C. 
° ——e 2nd October, 1914. 
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of Two Pounds and Three Shillings Sterling per | Ue............... sesee 5,525,492.17 London : 83, King William St.,E.C.,and_ | 
Share, subject to Income Tax, viz.: £258,000, ————__5,590,804.02 | |} s, Pall Mall East,S.W. Dublin: 59, Dawson St. | 
which at 1/108, the rate of the day, will absorb $5,590,804.02 
$2,736,795.58. D 3 ic R Fu ——S | —____ rene 
The Balance, $2,089,008.44, to be carried to New | oy rh page plies . 
oo ea . To Balance, £1,500,000 at ex. 2/- ...... 15,000,000.00 
Profit and — a lia (invested in Sterling Securities) —_——_—_—_— REFUGE ASSURANCE COMPANY 
A Branch Office of the Bank has been opened at $15,000,000.00 Limited. 
Tsingtau. Cr. $ Chief Office: Oxford St., Manchester. 
; DIrREcTORS. By Balance 3lst December, 1913, - — 
The Directors one much regret to have to £1,500,000 at ex. 2/- ......... eeeeees 15,000,000.00 | Premitm Income (1913) Exceeps £3,380,000, 
record the death of their colleague, Mr G. +2 Ann fee oe : 
Friesland, last March. Mr E. Goetz having re- $15,000,000.00 Foxps (1915) Excern 10,000,000. 
signed his seat on leaving the Colony, Mr Ad. Dr. Sitver Reserve Funp. : 3 1e National Amalgamated Approved 
Widmann and Mr F. Lieb were invited to fill these | To Balance ............ecceceees «+++ 18,000,000.00 aera aes = a —— 
two vacancies. Both these gentlemen as well as 18.009 se ee a as 
Mr H. A. Siebs and Mr C., Landgraf have since $18, }9,000.00 ee, 
resigned. Mr G. T. M. Edkins has been invited Cr. = E LONDON & MANCHESTER 
to join the Board; this appointment requires By Balance 3lst December, 1913 ..... . 17,650,000.00 INDUSTRIAL ASSURANCE Co., Led. 
ee ,», Transfer from Profit and Loss sbury 8q., London, E.C.—Premium income, yeat 
AUDITORS. | : TO aid vin Shaki cnt basen epee -»- 350,000.00 ending thar, 24th, 1913, £682,444. Punds st Mar, 2h, 
The accounts have been audited by Mr J. W. C. eae 1913, £1,024,473. Claims paid exceed £3,000,00, | 
Bonnar and Mr F. Maitland. $18,000,000.00 Fe eae 














idl 


